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I  BETTER  THAN  War  Threat  Losses  Are 


HIGH  HOPES  HELD 
FOR  A  PERIOD  OF 


Canadian  Car  &  Foundry  Company  |  AVERAGE  PICK-UP  Toronto.  —  By  a  vote  of  12  to  six.  j  More  Than  Recovered  In 

Limited  closed  its  fiscal  year  Sep- j  Vlfir*  P  S I  f  Council  has  voted  dow  n  j  m  «  ■ 

lemb^r  3mb.  and.  ac..ordtas  i„  pe„.  DOSCO  THIS  FALL  Buving  Wove  OH  Market 

pie  close  to  the  company,  the  state-  _  which  would  reduce  the  dividend  paid  _  .  ® _ 

mPDt  18  likely  to  p?‘ri\'e  ooe  of  Iho  InmrovGf]  /kuftomoliil#  PiroRnmf«  Oonsuinors  O&s  Co.  froin  to  j  ir  ii  ■  liji  •  i_  a  *  n  * 

most  satisfactory  seen  bv  share-  j  a  ft  n  r*  ^  **  maximum  of  6%  and  abolition  of  Hcavy  Demand  Following  Munich  Agreements  Bnngfl 

holders  in  many  years.  The  pro-  trrect*  of  OOOU  vrops  monthly  meter  eervice  charge.  Stocks  Back  Close  tO  Or  Above  Previous 

gress  made,  it  is  bclievod,  will  enable  Are  ractors  .  Controller  Conboy  who  voted  against  IQ'lfi  H'  k  I  I 

the  directors  to  again  consider  some  “■ — -  the  motion,  stated  that  later  this  UrOo  illgn  LdCVelS 

special  plan  in  connection  with  the  RECORD  IRON  OUTPUT  week  he  would  bring  the  matter  of  -  - — 

arrears  on  the  preferred  stock  in  the  -  abolition  of  the  meter  service  charge  PENT-UP  INVESTMENT  RUYINC.  RIC.  FACTOR 

near  future,  and  in  this  way  leave  Earning*  VSTiH  Be  Helped  by  before  tJie  board  of  control.  i  u^vj  divx  rMV.iv/lx 

the  w'ay  open  for  a  distribution  on  tionnrtn  P.umaMi  nn  Consumcr.s'  Gas  Co.  is  permitted,  tr*  •  i  /•-  •,  i-  .  •  ,  <•  n  ,  . 

the  common.  According  to  some  j  j  a  ^  l  c  i  special  charter,  to  pay  a  dividend  *  inancial  Lommunity,  Taking  StOck  of  Busincs*  and 

interests,  the  matter  ha.s  been  Arrear*  by  fca-vlern  of  iftoj.  annually  on  its  $lon  par  Industrial  Prospecls  With  War  Averted  See,*  a 

discussed  formally.  and  it  Is  Co-  value  stork  If  caroiiigs  are  ineuffi  q  .  i  *  o*  a 

- cient,  to  rneet.  oocratlnc  costa,  fixed  t5r!ght  Kictilf^ 


Consumers  Gas  Rate  ] 


NEW  PROSPERITY  ^  - 

,  holders  m  many  years.  The  pro- 1  trrect*  M  VsOOU  vrops  ,| 


Confidence  in  Future  Revives 
With  Passing  of  War 
Cloud* 

CANADA  TO  BENEFIT 


gress  made,  it  is  believed,  will  enable 
the  directors  to  again  consider  some 
special  plan  in  connection  with  the 
arrears  on  the  preferred  stock  in  the  I 


Removal  of  Restrictions  On  In-  discussed  formally,  and  it  i.s 
tematioiial  Trade  Seen  A*  ^o’i?ht  it  win  lie  possible  to  work 


Are  Factors 

RECORD  IRON  OUTPUT 


Basis  for  Wider  Development 
of  Resources 

removal  of  the  thread  of  .an! 
-*•  immediate  world  war.  through 
negotiations  culminating  in  the  i 
Munich  pact,  has  been  followed  b-’ 

8  revivaJ  of  confidence  in  'he  bus*- 1 
ness  situation,  and  hope*  for  the  fu¬ 
ture  which  are  In  marked  contrast 
to  the  depressed  sentiment  which 
has  prevailed  In  recent  weeks.  True 
there  are  differences  of  opinion  as 
to  whether  or  not  the  price  which 
has  been  paid  to  avoid  a  conflict  in  i 
Europe  has  been  too  great,  and  whe-  j 
ther  the  day  for  a.  test  of  strength 


out  some  plan  that  will  bring  the 
common  shares  much  rlor.cr  to  a 
dividend  payment. 


I  rerrea  Arrears  oy  oaMern  of  lo^  annually  on  its  $ion  par 
Car  Co.  lvalue  stock  If  earnings  are  Insuffi 

- - — cient  io  meet  operating  costs,  fixed 

t''hile  operations  bf  Dominion  depreciation  charges  and  Ihis  divi- 
Etepl  &  Coal  Fo  continue  on  a  cur-  dend  the  company  is  empowered  to 


dividend  payment.  failed  basis,  seasonal  step-up  In  ac-  raise  its  gas  rates 

- -  tivit.-  urin  shortly  fake  place,  and - 

niPP  Finiritf/xn  pro&pecfs  are  encouraging  fbat  the  1  pnFPUPI 

oALto,  EARNINGS  fi^r  ihrusuai”  AGKEEMEl 

Dim  n  DDAniirTC  ComranVs  active  operating  season  ADITID 

BUILU.  FKUUUCTS  ABIIIB 

ARE  MAINTAINED  REPOfi 

there  usually  Is  a  gradual  pick-up 

n.  ..  “r  _  86  automobile  and  certain  ofhrr  „  ,, 

Operatmg  Results  for  rytt  9  plants  come  into  the  market  Canadian  Intew 

Month*  of  This  Year  Have  Currently  operations  at  the  ?tee!  Play  a  Proir 
Held  Up  [plant  at  Sydney  are  still  below  Reorga 

_ _ ] _ _  of  capacity.  During  the  first  auarter  _  _ 

OUTLOOK  PROMISING  '  «5!n3' SECURTnES 

„  ,  ,  ^  J  .  .  around  and  during  the  third  v  j 


.WAiof  Peace  Move  Ham  Done  To  Stoch? 


Month*  of  This  Year  Have 
Held  Up 

OUTLOOK  PROMJSING 


AGREEMENT  ON 
ABITIBI  PLAN 
REPORTED  NEAR 

Canadian  Interests  Expected  to 
Play  a  Prominent  Part  in 
Reorganization 

SECURITIES  In^EMAND 
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Sales  of  Building  Products.  Ltd. 


around  and  during  the  third  v  j  .  ..v  .  cI 

quarter  seasonal  recession  develop.  »  r 

ed.  which  was  somewhat  groater  the  eerurlties  of  Abitibi  Pulp  &  Paper 


between  democracies  and  dictator-  t^e  first  9  months  of  this  vear.  er  whicb  was  somewhat  create;  the  securities  of  Abitibl  Pulp  &  Paper  Can  Cr. 
ships  has  been  only  deferred,  but  The  Financial  Times  understands,  than  normal,  and  operatlonr:  were  BraV.h.n 

there  is  room  for  high  hopes  that  comnared  favors  hlv  hnfh  ,30^  reduced  below  76Fe  ' 


there  is  room  for  high  hopes  that  compared  favorablv  both  as  to  vol- 
ths  Munich  agreement  will  be  fol-  ume  and  value  with  those  for 
lowed  by  other  arrangements  be-  the  corresponding  period  of  last 
tween  the  European  powers  which  year 


reduced  below  ,6Fe  _ v.  u  V  .  .Montmel  Pewsr 

Substantial  business  Dom  the  mo-  *®'^ce8ts  that  have  been  involved  in  sh.umigan  . 
tor  industry  seems  in  sight,  ar  this  ®®kotiat!ons  looking  towards  the  T-»ti!. 

n  perion  or  lasi  mdustrv  appears  confident,  now  that  ‘a-klng  of  the  company  from  bank. !  P-nm.n . 

aj"  inventories  have  been  niaced  m  a  cuptcy  arc  getting  very  much  closer  Rov.i.i*  . 

Profits  are  also  bolding  up  very  more  healthy  state,  that ^a  much  im-  ♦o  a  plan  of  reorganisation  that  . 

■'  “  proved  year  Is  ahead  With  the  approval  of  the  -,_vvw  low  ’ 


will  permit  of  a  resumption  of  thoBe  Profits  aro  also  holding  up  very  more  healthy  state,  fiiat  a  much  \m-  a  pian  or  reocg^nizatioo  inat 
international  relationships  In  trade  1997.  the  com  proved  year  Is  ahead  With  the  7n,He^„®®f  ’ 

owj  etoowo.  whiot.  h.oi.  of  Pany  reported  the  second  best  year  large  western  grain  crop  Increasing  all  classer.  of  securities.  | 

and  finance  which  are  the  basis  of  ,n  history  from  an  earnings  activity  and  earnings  of  the  raif-  advance  In  the  price  of  the 

general  prosperity.  Industrial  pro-  point  of  view,  net  after  all  charges  roads,  considerable  ntw  equipment  company's  bonds  and  preferred  stock 
duction,  essential  to  a  rising  stand-  being  equivalent  to  ?3  a  share  on  and  rail  buying  Is  expected  shortly.  spectacular,  ^Compared  with  a 
ard  of  llvina  for  all  neonles  is  combined  "  .and  "B"  stocks  Should  general  business  sentiment  Pf'c*  of  around  4-  for  the  bonds  at 


Hi: 

hij:h 


with  further  recovery  In  business 
'•ondltions  during  balance  of  year, 
particularly  ai,  affecting  the  news-  rencles.  Therefore,  there  would  now  Value  of  construcion  contracts 
print  and  construction  ir^dustrics  —  appear  to  be  in  prospect  an  oppor-  awarded  in  Canada  this  year  has 
such  as  is  now  indicated  —  Donna-  tunlty*  to  resume  those  economic  re-  been  substantially  below  the  1937 
cona  Paper  Co.  for  full  year  1938  ,3,.^^  ^  been  dls- 

should  show  earnings  equal  fo  if  not  ^  1.  ,  .  ever,  has  shown  little.  If  any,  con- 


lard  of  living  for  all  peoples,  is  combined  ’  .md  "B"  stocks  Should  general  business  senMmen 
m. «f  outstanding.  .\et  earmnes  for  1936  continue  to  improve,  as  is  now  in- 
I based  on  the  free  Interchange  of  j..  ,,  3  gains  in  the  con 

goods  and  mutual  confidence  In  cur-  stock.  struction  industry  should  deveio] 

renclcs.  Therefore,  there  would  now  Value  of  construciion  contracts  ^'th  imporlan*  benefit  to  Dominioi 
appear  to  be  in  prospect  an  oppor-  awarded  in  Canada  this  year  has  Steel, 


the  time  of  the  market  setback  over  1 
the  war  scare,  in  the  rally  the  price  I 


struction  industry  should  develop  advanced  to  with  bids  of  two 
with  important  benefit  to  Dominion  l^f^e  points  higher  for  substan 


r.  K.  Centraets  Important 


tial  block  of  $25,000  or  more.  Bond 
houses  reported  that  there  were 


PAGE  HERSEY  HAS 
NEW  PROCESS  AND 
PUNS  EXPANSION 


'  losses  '■’f  'i  v  erifc  diirmc  '.'‘h!';!! 
war  fhreats  in  Furopc  ncrupied  'he 
.'tuck  inarketF  to  iho  exclusion  of  .tI] 
other  ootislderations,  woro  reco'«5rpd 
and  In  poino  rases  more  than  re. 
covered —in  the  roiirse  nf  th®  pa*i 
V  eek  fnilowtnc  upon  the  4-power 
agreement  at  Munich  on  ^^>dne5dav 
September  C8<h. 

The  aci  ornpanytng  table,  showing 


exceeding  those  reported  for  1937.  turbed  and  curbed  by  barriers  and  traction  and  it  is  on  new  residential  steel  plant  operations  are  concern- 
Farnings  of  company  to  datedur-  restrictions.  construction  and  residential  repairs  ed,  in  that  British  contracts,  arrang- 

me  current  year  have  been  rela-  _  •  e.  j  *  betterments  that  Building  Pro-  ed  late  in  1936.  take  about  3.''''e  of 


Dominion  Steel  &  a  rela-  that  even  on  the  advance  only  small 

lively  favorable  position,  so  far  as  ]Qta  were  available.  .Tust  before  the 


lively  well  maintained.  In  corapari-  Canada  Stands  to  ducts  depends  for  the 

•^on  with  substantial  declines  shown  Gain  by  Peace  Its  business, 

by  most  other  newsprint,  producers.  countrv  in  the  world,  perhaps.  Efforts  of  the  fedcr 

heini  down  only  slightly.  It  la  un-  ...  to  stimulate  home  bui 

de, -stood,  from  last  year.  ‘  country  through  the  n: 

Offsetting  reduced  revenues  from  from  more  healthy  conditions  In  National  Housing  Act  s 

newsprint  production  have  been  world  trade  than  Canada.  Carrying  Improvement  Plan  and 


construction  and  residential  repairs  ed,  in  that  British  contracts,  arrang-  ,,oiri  at  70  The  nreferred  stock  sold 
and  betterments  that  Building  Pro-jed  late  in  1936.  take  about  3.=--®  of  Cm  ,0  14  at  th^depth  of  ^ 
ducU  depends  for  the  great  bulk  of  capacity  output  of  the  Sydney  plant.  Ind.  at  nnon  on’^TTiuradav 

Its  business.  Thus,  steel  production  Ip  ; datively  at  SC-M. 

•Efforts  of  the  federal  goverment  stable  and  has  been  etf^cted  to  only  “ ' 


very  few  bonds  on  the  market,  and  Addition  to  Welland  Plant  Con- 1 

that  even  on  the  advance  only  small  sidered  for  Fretz-Moon  Pioe  ®*'®';**  decline  and  the  close  on  Vi  ed¬ 
icts  were  available.  .Tust  before  the  fLf  *  ^  I  nesdav  of  this  week  is  illuminating, 

setback  in  the  market  the  bonds  had  tquipment  ,  Indicating  as  it  does  the  sharp  re- 


According  to  Toronto  reports  Fan- 


stands  to  g^n  to  a  greater  extent  h;'"’';  building  In  the  a  limited  extent  by  the  curtailment  interests  are  now  likely  to 

7  *  r  ”  ....  ,  country  through  the  medium  of  the  in  domestic  requiremeni.s.  The  Brit-  (a,.-  „  n-„.u  „,„re  nromlnent  nart  In 

from  more  healthy  conditions  In  National  Housing  Act  and  the  Home  ish  contracts  continue  in  affect,  and  reorganization  plan 


I'omparativcly  good  operating  re-  L  heavy  burden  of  debt  responsible  fion  from  sales  tax  of  the  majority  understood 

-,.1...  in  Al..»  nr  mo<c,.|-j1„  iieaa  In  Ki.liainn  nnn.  .<-•^..1 


no  changes  have  been  made,  it 


•  1  1  »  p  A_  Sit  o-  srare  derllne.  and  the  close  on  Wed- 

siaerea  tor  rretz-IVIoon  Kipe  |  nesdav  of  this  week  is  illuminating. 

Ecpiipment  indicating  as  it  does  the  sharp  re- 

- -  •  versa!  in  market  eentmient  that  has 

BIG  BENEFITS  SEEN  taken  place  It  will  be  seen  that  in 

_ _  I  certain  groups  nntabiv  the  base 

Toronta  Bureau  The  Financial  Tliuea  metals  and  the  pulp  and  papers. 
Toronto.  —  Outright  purchase  bv  "'cre  wtthm  striking  distance 

Page  Hersev  Tubes.  Ltd.,  of  Cana-  i  ^  bigh:  in  one  or  two  issues 

dian  patents  on  the  Frefz-.Moon  ^be  highs  for  this  rear  were  parallel- 
process  of  manufacturing  pipe  and  bettered  .Asbestos  established 

tubing  has  .Ju.st  hoen  rnmpleted  and  bich  for  the  yeai 


subs  m  other  departments.  mau.  ,  .  ,  ^^^3  ^,3  countrv  is  de-  l-umuiu®.  .-wu-  v.mi  i.rouucuuu  a  reiunve-  - . — . .  i  stal  required  equipment  at  its  Wei- 

current  year’s  results  have  been  “  struction  has  been  a  factor  of  con-  1y  high  level  during  the  first  half  Winnipeg. -Optimism  for  business  1  land  plant.  This  will  he  the  larg. 

helped  by  increased  plant  efficiency  penaent  tor  prosperity  on  tne  sue-  siderable  Importance  tn  maintain-  year,  due  to  contracts  which  did  not  expausion  during  the  comtne  months  '  est  program  of  expansion  fo  be  un- 


of  materials  used  in  building  con-  Coal  production  was  at  a  relative- 


t-rpn-mng  na  the  company  is  making  plans  lo  iii- 

SEFS  mUR5  m  3^3,  required  equipment  at  its  Wel- 

Winuipeg. —Optimism  for  business  land  plant.  This  will  he  the  larg 


recent  substantial  ccssful  marketing  of  the  products  ing  the  volume  of  residential  build-  expire  until  August  l. 


was  expressed  by  W.  F  Riley,  presi- i  dertaken  by  the  rompany  since  the 


l*p  until  noon  on  Tbursdav  the 
upward  siiree  in  ih®  markets  con- 
liliued  unabated.  strength  being 
maintained  in  all  departmenis 

Principal  factor  in  ilie  wide  mar¬ 
ket  adtancr.s  undoubtedly  was  the 


improi'ement?  to  operating  facill-  of  agriculture  as  well  as  of  the  ing  and  have,  consequently,  been  of 'date,  coal  output  has  been  reduced  Ljent  and  general  manager  nf  West- '  expenditure  of  over  fi.Don.nno  In  )  kef  adtancr.s  undoubtedly  was  the 
^  .  mine,  forest  and  sea— and  the  manu-  benefit  to  the  company  In  Its  !  drastically  due  to  the  fact  that  buy- 1  p^n  Grocers.  Limited,  who  addressed  |  1939  and  1931  on  the  installation  of '  relessiiiK  of  a  heavs  volume  of  funds 

Current!},  ma.ior  part  of  com  .  fv,oroof  Thn  nmsnect  operations.  Hopes  are  entertained  j  ere  had  accumulated  Kubstantial  ;  ipn  owners  and  clerks  of  Red  and  equipment  for  the  manufacture  of  for  investment  which  bad  been  with- 

r-iny  s  profits  arc  derived  from  sale,  facturer.  thereof.  The  prospect,  greater  effects  of  these  j  storks.  Augnst  cutpu*.  a.  270,196  white  Stores  last  week  A  l,eitch !  weldless  tubing  :  held  for  some  time  prio  to  i^b®  d®- 

^9  4  H  A  flu  f  V  A  Ic  4ha*  «rk»  Anlv  u'lll  Fh<»rr*  _ J _ p-x  I  _ J  _ <  .  .  .  ‘  “  '  .  *  X. 


therefore,  is  that  not  only  will  there 


of  insulartniE  board  Price  of  Insu-  therefore,  le  that  not  only  will  there 
lating  board  has  been  well  main-  a  resumption  of  that  trade  ei-[ 
•  ained  this  year,  in  contrast  ndth  pansjon  which  had  been  anticipated  | 
--harp  reductions  in  the  United  ,  .  ^  v,  .  -i.  . 

States,  although  volume  of  sales  has  f^'r  tbe  autumn  months  but  that, 
fallen  off  With  any  further  Im-  there  now  wU!  be  an  opportunity 
rrovement  in  the  position  cf  the  for  a  further  Increase  In  production 
Canadian  newsprint  industry,  how-  onlv  of  raw  materials  but  of! 
ever,  profits  from  newsprint  output  ‘  ^ 

would  be  restored  as  most  profitable  manufactured  goods.  At  the  same 
activity  of  the  company.  Lime  the  w-hole  country-  is  enjoy  ing 

Lamed  11  Cents  last  Tear  the  benefits  of  a  good  crop  and,  in 
For  1937,  Donnacona  reported  op-  the  case  of  Western  Canada,  in- 
erating  profits  of  $600,275.  before  creased  income  is  assured  by  the' 


(Continued  on  page  5) 


(ConUnued  on  Pape  2) 


Interest  and  depreciation,  against 
.*285.033  in  1937.  v^  liile  earnings  on  I 
fhe  376.573  shares  combitied  A  and  b| 
common  stock  amounted  to  11  cents  I 
a  f-bare,  after  higher  interest  char- 


government’s  fixed  price  for  wheat 
Nor  is  it  expected  that  there  w  ill 
be  any  curtailment  in  orders  for 
munitions,  it  being  indicated  that, 


Your  Investments — Today 

Wkat  Is  a  Bond? — Fashions  Change  With  the  Years  —  The  Value  of  a  Mfsrtgage 

Hv  A.  R  W  V 

IVith  bu6'inest>  and  setntcifv  markrtu  on  this  continent  now  apparentlu  free  from.  npprehens\on.t 
of  war  in  Europe,  investor.^  can  aaain  approach,  their  investment  problems  with  domestu;  conditions 
and  prospects  as  the  cmlp  major  factors  to  be  considered  The  effects  of  war — esveeiaUy  syeh  a  war 
as  was  thieaiened — mi  aU  classes  of  investment .  could  not  be  eatimated-  with  any  degree  of  ivtclli- 
aeiice  as  past  precedent  meant  httU  or  nolhiug.  The  danger  of  u'ar  having  now  been  averted,  for 
some  considerable  time  fo  come  at  hast,  this  scries  of  articles  being  presented  by  The  Financial 
Tunes  for  the  guidance  of  investois  in  their  ererg-day  problems,  takes  on  added,  value. 


weldless  tubing  ;  held  for  some  Mine  prior  to  'he  de- 

Page-Hersey  otflctals  state  that  , '■'^•'ipraonis  in  Fump,.  The  reversal 
plans  have  not  as  j  et  been  eomplef- |  of  tho  m,a1or  mark-'i  trr-nd  ’sf  tiiiie 
;  ed  and  that  they  are  not  in  a  p^rsl- |  w  ith  such  »iiddennrrr  epd 

•  ion  to  divulge  the  capital  rxpendi- ;  S^'bered  impetus  ?"  quick!''  tJiaf 
I  tur®  involved.  It  Is  understood.  ■  man'"  invostment  trus*-.  .'md  prr  ate 
'  ho'w  ever  that  the  cost  will  be  con-  iti'’9.stors  misspri  F’®  b'-a'  ar-d  \>  r  m 
'  siderably  lees  than  that  expended  'i  rorr®- n- c  wo- 

1930-31  'Then  cam®  i.be  ruroTica"  • 

Benefits  to  be  derPed  tr®m  the  j  '  ' 

I  new  process,  according  *o  -A_  Al'ac-j’ 


awaiHnc  a  rorre- n- c 
■Then  cam®  i.be  rurorica' 
j  tlon  In  August  .and  in\c.i, 
led  vp  the  'd'  iipc^ 


[  fadyen.  genera)  manager  of  the 
company,  are  that  the  vidd  c-f  fin- 
!  ished  pipe  to  the  grosr  ch.vrge  of 
steel  to  the  furnace  's  considprahlv 


Bond  'Ifirket  Alsr.  'slrepf 

N'oi  nnl'  otj  the  .-'C' k  nnr'*-.''' 
I'P  fhe  bomi  m.Ti'Kfi  -.sl.ei)  "a? 
hue®  Miiiiirt®  r>t  idb'  f'lntl®  a-*  a' 


ges  and  considerably  increased  pro-  3,. ,j.  great  Britain,  the  investments 


Purchase  of  bonds  and  stocks  as  I  security  behind  the  Issue 


vision  for  depreciation  and  deple-  '  ,  ■ 

non  than  in  1936.  Last  rear’s  earu- 

mgs  were  affected  adver.eely  by  .an  public  opitiuui  to  the  necessity  fo 
unavoidable  delay  in  delivery  of  uew  preparedness  to  meet  all  eventiiali 
machinery  to  the  ncw.sprint  null. 

Potential  earnings  power  of  Don-  /*  •  j 

nacona  is  suh.stantial.  I'ompany'.s  Recovery  Continued 
plants  now  have  a  capacity  of  74.000  |n  United  States 
tons  of  newsprint  annually.  30,090..  United  .Slates 

990  tons  of  nrw-s  sulphite  pulp,  ba.-  '  .  ,  , 

990  tons  of  uroundwood  and  15.900.-  "hue  conditions  have  an  Importan 
900  square  feet  of  insulating  board,  influence  on  Canada  trad®,  the  im 


icles  bring  presented  bg  The  Financial  flexible  and  production  per  hour  u 

eons,  takes  mi  added  value.  higher  One  of  the  chief  adv.on 

I  tagps  nf  the  process  is  fhai  ii  en 
rhere  Isjdends  means  that,  when  no  pay- ’  able.®  the  automatic  manufacture  '■ 
ch  lb  se-  ments  arc  made,  they  accumulate  as!  uniform  lengths  The  product 


higher.  Furnare  operations  are  mor®  invet-tnient  made  c^idtnt  b-"  the 
flexible  and  production  per  hour  is  .cicai-inc  of  ih®  'sai  i  louris  in  I'.ur- 
highcr  On®  of  tli®  chief  adv.on  ope  llotli  in  the  Fpifed  State?  ,ind 
tagps  nf  the  process  is  that  ii  en  .  m  I'a.nad.'i  the  past  w  ®ek  broiielii  on 
able.s  the  automatic  manufacture  oi  '  tli®  markpt  au  .ai.-jriehe  of  n®'‘  bop.d 


rec  ent  crisis  in  Europe  has  aroused  street  has  been,  on  -this  continent,  |  cured  by  a  first  mortgage  on  the  a  liability  of  the  company  to  be  paid 
•  .  I  *•!,„  largely  a  development  nf  the  past  25  I  property  of  the  borrow  ing  company;  if  and  when  future  earnings  permit, 

puhlic  opinion  to  the  necessity  for  -  during  there  is  also  the  .second  mortgage  There  are  notes  whieh  carry  no  se- I 


lengths  The  product  n 
bultweld  pip®,  1113}  iiltiip 
r®place  presrpt  buttweld 


investments  by  the  man-ln-t,he-  the  first  mortgage  bond,  which  ib  se-  ments  arc  made,  they  accumulate  as!  uniform  lengths  The  product  n  offerings  leminiseeru  of  c.irlv  rj",: 
street  has  been,  on  -this  continent,  cured  by  a  first  mortgage  on  the  a  liability  nf  the  company  to  be  paid  ' '’.siiper”  bultweld  pipe,  ma}  iilt'ip  and  the  39  te.-irs 

largely  a  development  nf  the  past  25  property  of  the  borrowing  company;  if  and  when  future  earnings  permit.  '  ately  replace  present  bultweld  W  ub  tiiicrnalion.sl  ■'ompilraiiiin.s 

}cars.  It  had  its  genesis  during  there  is  also  the  .second  mortgage  There  are  notes  which  carry  no  se- |  lines,  dut  of  ihe  way  itm  fm.sticial  commu- 

the  last  war  with  the  sale  to  the  and  general  mortgage  bond  security  curity  and  are  merely  a  promise  to  Page-Hersey  manufactures  pl|ie  by  pitv  winch  had  I'pen  ignoring  busi- 
pubiic  on  behalf  of  the  government  for  which  is  subject  to  the  claims  of  repay  the  loan  within  a  specified  j  three  processes,  buttweld,  laiiwcld  nos®,  iiidii.nnal  ami  political  trends 
of  Aiotflry  loans  in  Canada  and  Lib-  holdera  of  Ihe  “prior"  securities.  Se-  lime.  Tn  railroad  financing  there  is  and  weldlcss.  Smallest  sizes  are. at  boiiic.  was  aid®  in  lurrj  its  atien- 
erfy  loans  in  the  United  States,  curity  behind  a  collateral  Itii.sl  bond  the  equipment  trust,  security  for  made  by  the  buttweld  process  by  !  tmn  to  taking  stock  of  Uicearl}  out- 

Tlicse  government  war  loans  were  ;  consists  of  a  lien  on  bonds  and  w-hich  is  the  rolling  stock  of  the !  which  a  strip  of 'mild  steel  at  weld- 'look  Aptiarctii  1}  it  lia;  liei  u  found 


erty  loans  in  the  United  Stales.  |  curity  behind  a  col 
These  government  war  loans  were  |  consists  of  a  lien 


900  square  feet  of  insulating  board,  |  infliienre  on  Canada  trad®,  me  im-  ti,ey  were 'by  a  mortgage  or  lien  but  pioviding  period  of  years-5.  19.  15.  20  years  ;  equal  In  73  per  cent,  nf  the  .strength  ih®  final  .|u.aiiri  of 

■Assuming  maintenance  of  the  $50  j  pro\  emenl  In  seui.imcnt  as  the  re-  pjiying.  There  were  cases  on  record  '  iJiat  Intcrc.st  is  not  a  fixed  charge  or  longer.  There  is.  in  railroad  and  1  of  the  sicel  from  w  hich  it  I®  made  did  in  ibe  ngerega 
newsprint  price  and  a  return  ofj^.^u  European  developments  has  of  people  who  subscribed  lo  thcse|hut  is  payable  as  tind  when  earned  public  utility  financing,  the  perpet- 1  Riittweld  pip®  is  m<xd®  in  sizes  1-8*11  quaripr,^  Buitdinc 
f  anadian  new  sprint  operating  ratio ,  lticrea®ed  bv  tJie  appeal  of !  loans  as  one  wa}'  of  "doing  their  .Sometimes  intere.-.t  on  an  income  iial  bond  or  debenture,  but  there  are  I  inch  to  four  inches  in  diameter  Th®|bpen  dccidcdl''  .arn 

to  a  move  normal  level,  plus  a  rca  '  i*  »  a  ♦  1  i  bit’’  who  kept  the  certificate  or  cer  |  ho-qd  is  cumulative;  soiurtiuies  it  is  only  a  few  Issue.s  nf  this  type  m  Can-  lapweld  pcocet-®  produces  pip®  1  to  erations  and  •'tc®l  1 

sonable  increas®  in  sale-  of  insulat-  President  Roosevelt  for  '““Ustnall  for 'rears  without  clipping  a  1  non-cimiuiattve  Th®  tmn  ciirnula  ,ida  As  a  measure  of  .assurance  13  Inch®®  m  diameter  and  92  per  continued  m  .  \pan 


i,nnRi!i.g  IO  uiv  .  U.LCI  .“^lutcs.  offered  fo  the  masses  on  a.  patriotic  ,  stocks  of  subsidiary  or  associated  railway 
white  conditions  have  an  Important  «PPeal  and  it  is  safe  to  say  that  90  companies  of  tU®  borrower.  There  Bond: 

.  I  per  cent  of  the  piirciiascrs  had  lit- |  is  the  income  bond,  usually  secured  payable 


made  by  the  buttweld  process  by  itinp  to  taking  stock  o*  ibe  earl}  nut- 
which  a  strip  of  "mild  steel  at  weld- '  look  Aptiarciil  1}  it  ha;  liei  n  found 
Ing  beat  is  drawn  through  a  welding  1  enconr, aging  on  all  counts  riio  aii- 


in®  board  earnings  of  Donnacona  peace  at  home  Thus  impetus  -should  coupon.  Sooner  or  l-afer.  0!  course,  j  tiv®  a? 
could  b3?!!v  mount  to  double  pres-  added  to  the  progress  of  the  re-  thev  were  informed  of  their  inislak®  }  -C'" 

en*  rate  Present  newsprint  busi-  '  ,  j 

,  ,  .  .  enverv  ■whicli  had  been  checked  in  by  eomeone. 


ent  rate  Present  newsprint  biisi- 
ness  includes  a  40.990  ton  contract 
■with  tbp  Hearst  or j.-;)nl3at!on  and  a 
number  of  f.mall  contracts 


coverv  ■which  had  been  checked  in 
recent  ■week?  It  i?  int®r®=t!ng  to 
find  that,  despite-  the  threat  ef  vrar. 


Unfortunately,  after  35  vear.= 
there  Is  still  a  considerable  clement 
among  bond  buyers  which  ha?  littl® 


A.?  re.-ult  of  reorganisation  of  thelrj,,.  gronomio  trend  as  recorded  by  I  or  no  idea  of  what  it  is  doing.  The® 


compan'’  in  1936 
r6'Juc6d 


int#arf4Sit  pgvmpntp. 

maVuritv'  (wbrnh  United  States  Chamber  ot  Com- 


wfl?  extended  to  1956)  and  sinking  merce  has  continued  upwards  It  is 
fund  pa'Tnent?.  from  1937  to  1943  slated  that  the  gradual  steadv  rise 
were  made  dependent  on  net  Income  business  activities,  first  appar- 


■  ot  Com-  people  gi'-e  greater  care  to  the  | 
rds  It  fs  choosing  of  a.  suit  or  a  roast  of  beef 
’  „  '  '  than  t.bev  do  to  the  choice  of  a  bond  ' 

eadv  rise  ^ 

5t  appar-  4  bond,  as  has  already  been  point  - ; 


There  Bonds  are  usually  redeemable  ire- '  hell  and  as  the  edges  meet  they  fuse  ‘  iiuiiobile  iiulu.sirv  m  ib*-  U  S  is  ex- 
secured  payable.  In  full)  within  a  specified  ;  tucpther  in  a  weld  that  gives  luiie  pccted  fn  nuikc  .i  briic'  showing  for 

oviding  period  of  years  — 5.  19.  15,  20  years  ;  equal  In  73  per  cent,  of  the  strengili  ih®  final  qu.ai  iri  of  iin,.-  vear  ilian  It 

charge  or  longer.  There  is.  in  railroad  and  1  of  the  sicel  from  which  it  Is  made  did  in  ibe  ngeregat®  for  'be  first  3 

earned  public  utility  financing,  the  perpet- I  Riittweld  pipe  t.s  m>ad®  tn  sizes  1-8fb  quaripr.s  Budding  con.sinirtlon  has 
income  iial  bond  or  debenture,  but  there  are  I  inch  to  four  inches  in  diameter  Th®|bp®n  dccidcdl'  .active  and  sr®®!  op. 
es  it  IS  only  a  few  Issuc.s  nf  Ihistyp®  m  Can-  lapweld  procetss  produces  pip®  1  to  pratinn?  and  'tcol  1  onsuniption  have 

■iiTiiula  ada  As  a  measure  of  assurance  13  Inch®®  m  diameter  and  92  per  continued  to  .\pand  steadih  Final- 

■"  divi  (Continued  on  Page  2»  .cent  a?  strong  as  the  strcngib  of  U  l"J'  unrortant  '.mb  Prac®  in  t]^e 

Ih®  ste®!  from  whirb  it  i?  mad®  tbroi)i;boiit  th®  irorid  tb®r®  have 
'Strongest  and  b®rt  u  tb®  -reidies.s  I  b®®n  rrod®nc®s  of  a  desire  oq  the 
;  pip®  mad®  bv  rb®  romnan'’  sin®®  ^per*  o*  yv  a.'b'ugvo®  and  ’big  busi- 
i  1931  Page-Hersev  !.=  tb®  ®x®ii]-  9®?s  10  get  lorrtber  and  -work  fo- 

I  .:ive  maJJufacturer  in  Canada  of  lep.  w  ard.-  ip-irrovcd  rf-iations 
1 .0. .. 4- n-.®,. I ’'■eld  and  w-pid!®??  nin®  aithourb  fr.,-.nMn’jed  on  nag® 

Hond  Investments  mamufa®tur®rs  mak®  pip®  bv  , - - - 

_____  I  -be  buttw®!d  raefbod 


October  Bond  Investments 


a.nd  maintenance  of  working  capita!  Sep-  ed' out.  is  a"loan-or  rather  part  of 


bLdholders  and  that,  therefore.  f 

shares  for  each  $190  bond  held,  in-  slump  is  viewed  as  having  te.rminat-  bank,  a  loan  company  or  a 

creasing  the  outstanding  total  by  gjj  downward  movement  last  friend  or  acquaintance  willing  to 

131,680  share?  Company  s  -w-orklng  j„jjo  it  is  considered  that  all  of  the  loan  him  the  money.  He  promises  to 
capital  at  the  end  of  1937  totalled  pay  interest  at  a  certain  rate  and 

1880,663  (Continued  on  page  .)  repay  the  money  borrowed  within*  a 

- ~  specified  period  and  either  gives  se- 

— — curity.  for  the  loan  In  the  shape  of 

- - - — - -  land,  property,  goods  or  "paper”  | 

(stocks  and  bonds,  hills  of  lading. ' 
etc.),  or,  on  a  short  term  loan,  gives  I 
his  note  of  hand.  lATien  a  company  ' 
wants  to  borrow  fwo.  three,  five  or  1 
'  ton  million  dollars  it  is  seldom  that  | 

it  can  be  obtained  from  one  .source  : 

ftjFCnfnPnP  TUAMCOM  even  from  a  hank.  In  such  a  case 

•/  4  «» W  Wl  ®  ”  •*  the  Issue  Is  "underwritten'  by  a 

8t  COMPANY,  LIMITED  bond  house  or  a  bank  very  ofien  ; 

I  today  larger  loans  ar®  iiegotialed  w  itb  . 

355  St.  Jamep  Street  West.  Montreal  I  !  two  or  mor®  im-litiilion®  w  im  form  a 

,  I  s}ndicate  and  "ffci  ili®in  for  ®al®  to 

i  Bra»u-lirn  in  the  principal  cities  of  Canada  i  public 

I _  _  _ _ _ _ _ _  _ '-*•!.  I  T'lien'  ar®  'ati'Mi'  I'pc  "f  I'oiid'. 

I  the  difference  between  .winch  lie®  in 
1  the  terms  of  the  trust  deed  or  the  1 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  Jamep  Street  West.  Montreal 

Brancl'cn  in  the  principal  cities  of  Canada 


”1  investors  who  have 
October  Bomf  Lis*  withhelf?  their  fund? 

forwarded  upon  request  dunng  recent  weeks 
wi!!  find  our  October 
'  "  Bond  List  of  assist- 

asice  in  selecting  s'jitable  investment?  for  the 
employment  of  this  money 

Industrial,  trade  .and  employment  indices  reflect 
improyement  in  business  conditions  and  the  benefits 
from  the  abundant  Prairie  crop  will  be  felt  through 
the  Dominion. 

Our  October  Bond  List  includes  Proyincial  Govern¬ 
ment  Bonds  Anelding  as  high  as  3  61*^  and  Public 
Utility  and  Industrial  Bonds  yielding  as  high  as 
5.75%  and  6%. 

Wood,  Gundy  &  Company 

Torontn  Limited  Winnipeg 

Montrfal  Ottawa  V’ancouvor 

T.ondon.  EfS  HamihoD  T>onHQn.  Ont 


•  cpnt  A?  ptroDc  thP  ^trpn^th  nf 
?jfho  ’'hirti  tt  If: 

‘  StroDCSrt  and  b®ft  te  thp 
i  the^  pan''’  aiti'T 

i  t?S1  1?  th® 

[  inaJiufartur^r  Id  nf  i^p- 

I  e’her  manufa®tureT?  make  inp®  b- 
I  -b®  buttw®l6  rae*b®*1 
!  tCon*inu®'l  ®n  Page  “9 


\  October  Investment 
^  Letter 

October  In-.-rttmont  Letter  incl'jdes 
o  veil  diversified  list  of  Government, 
■Munu.ipfli  dnd  Corpordtion  Ronds 

iX^rite  tor  d  copy. 

McLeod, Young,  Weir  «  Co. 


331  St.  James  St.,  Montreal 

®*‘*'“*  T.Upkona  ,H Arbour  4S61  London 

Toronto  Hamilton 

Co^t9p9nient9  in  Stw  and  Landon,  England 
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Experienced  Banking  Service 
...  the  outcome  of  120  years  of 
successful  banking  operation. 


B.  C.  CONDITIONS 
FEELING  EFFECT 
OF  WAR  IN  east! 


Preudent  Murrin  of  B.C.  Power 

i  Corp.  Discusses  Problems  at  (o  that  the  company  paid  ^ou,oiu  in  rrevious  share  on  the  common  stock.  While! 

j  Annual  Meeting  an  initial  dividend  of  five  cents  a  Year  there  yet  remains  two  months  of  the  | 

I  share  on  April  1,  1935.  .  current  year,  improvement  in  farm  ! 

1  HOPE  IN  PRAIRIES  The  company's  capitalization  con-  DEFICIT  NOW  $34,502  purchasing  power  leads  to  the  belief  j 

-  sists  of  an  authorized  3,250,000  — that  the  sales  trend  will  remain  sat- 1 

Vancouver  Bureau  The  Financial  Timee  shares  Of  HO  par  value  Stock,  of  ^  reduction  to  |73,629  in  revenue  Isfactory.  This  should  mean  that  j 
Vancouver.  —  In  his  address  to  which  2,415,100  shares  are  out-  from  investments,  interest  and  pro-  company  will  report  earnings  I 
I  shareholders  at  the  annual  meeting  stinnding.  On  this  outstanding  stock,  exchange  is  reported  by  Can-  *he  results  of  1937,  and 

I  of  B.  C.  Power  Corporation  Presi-  the  dividend  of  8  cents  a  share  will  ajjan  power  and  Paper  Investments  suggests  the  payment  of  another  di- 
I  dent  W.  G.  Murrin  outlined  some  of  involve  a  disbursement  of  $193,208.  Limited  for  the  year  ended  July  31  ''’ideud  at  the  end  of  the  fiscal  year, 
j  the  problems  confronting  his  com-  At  the  directors’  meeting  at  which  1933.  In  the  preceding  year  the  com-  While  the  common  stock  is  not  on  a 


HOPE  IN  PRAIRIES 


Vancouver  Bureau  The  Financial  TImea 


C.  &  E.  Corporation  Raises  ifAMAniAM  P  P  Eastern  Steel  Products 
Dividend  to  8  Cents  Share  v/llinl/Inli  1  a  (X  1  #  Sales  Have  Been  Maintained 

Calgary  and  Edmonton  Corpora-  INVESTMENTS  HAD  - 

tion  Limited  has  declared  a  dividend  i\nvmavvtn  Toronto.—  Sales  of  Eastern  Steel 

of  8  cents  a  share  on  its  slock.  The  D||  ||I|^|l  ||  Dli  y  k  nII}U  Products,  Ltd.,  have  been  maintain- 

dlvldend  is  payable  December  15  to  Itlil/UvLl/  llLlTLlllUli  ed  at  the  1937  level.  In  that  year 

shareholders  of  record  Xo^mber  -  approximated  $2,100,000  and 

cents  a  shar^ on  December  15.*193*.  Total  of  $73,629  Compares  With  net  profit  was  equal  to  $1.40  per 

and  prior  to  that  the  company  paid  aou,oIU  in  rrevious  share  on  the  common  stock.  While 

an  initial  dividend  of  five  cents  a  Year  I  there  vet  remain.^  twn  mnTith5  of  the  I 

share  on  April  1,  1935. 

The  company's  capitalization  con¬ 
sists  of  an  authorized  3,250,000 
shares  of  no  par  value  stock,  of 


DEFICIT  NOW  $34,502 


A  MILIION 
DEPOSIT 
ACCOUNTS 
DENOTE 
CONFIDENCE 


me  proDieras  couirunung  nis  com-  At  the  directors’  meeting  at  wnicn  1938.  In  the  preceding  year  the  com-  lU®  common  stocK  is  not  on  a 

pany  and  In  doing  so  drew  attention  the  8  cent  dividend  was  declared,  pany  reported  $80,310.  Provision  of  dividend  basis  the  company 

to  some  of  the  causes  for  business  Lleut.-Col.  L.  D.  M.  Baxter,  Winnl-  a  larger  sum  for  depreciation  on  in-  P®***  share  on  February  1, 

uncertainty  on  the  Pacific  coast  dur-  peg  was  elected  to  the  board  to,suc-  vestment  securities  resulted  in  the  1®®®*  account  of  1937  operations 
ing  the  past  year.  He  expressed  the  ceed  the  late  C.  F.  Joyce,  Winnipeg,  transfer  of  a  somewhat  wider  defl-  dividend  of  $1  on  November  2, 

hope  that  increase  In  the  grain  (Calgary  &  Edmonton  Corp.  cit  to  earned  surplus  account  than  1®®®*  uu  operations  in  that  year, 

movement  to  this  province  for  export  extensive  oil  land  acreage  in  in  the  preceding  year,  deficit  for  the  : 

overseas  would  be  a  favorable  fac-  Alberta.  Its  head  office  is  in  Win-  year  ending  July  31,  amounting  to  DDAU  TDAWTCDADT 

^”’’Tr‘efernt7^r«iri“nty  due  V"  “OV.  TRANSPORT' 

Sir^^ndTarSuSy  Se'^sl^^^^^  lAMAirA  IITH  ITV  i  EARMNCS  HIGHER 

resulting  from  w;ar  in  the  Far  East.  JAMAICA  UTlLlTY  brZ  romnanv  EnAlllllUJ  IHuIlLA 

:  mercial  and  industrial  activity  which  PCVCNf C  Uir'lll? P  Net  For  8  Months  Gained  $33,- 

'rca^ed®^  RtVtNUtS  HibnfcR  c^rpVrr^Uh'^2.Lra-'X  V^^  854  at  $172,^9  -- Gross 

I  “This  is  evident  by  the  decline  in  viously,  after  deducting  the  reduc-  Dp  $100,613 


JAMAICA  UTEITY 


PROV.  TRANSPORT- 
EARNINGS  HIGHER 


compared  with  $2,631  a  year  pre¬ 
viously,  after  deducting  the  reduc- 


exports  to  the  Orient,  principally  of  August  Figure  Up  at  $77,4551*^®°  liability  for  debenture  inter- 


HEAD  OFFICE 

PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SeLLING  ACCNTS  TO  WHOLfSALC  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  a  MONTREAL 


lumber,  shingles,  grain,  flour  and 
newsprint.  The  annual  report  of  the 
.National  Harbours  Board  dealing 
with  the  Port  of  Vancouver  states 
that  the  volume  of  shipping  and 


From  $71,813  —  12  Months 
Up  $925,610 

The  operating  revenues  of  Jamai-I 


est  accrued  to  July  31,  through  Substantially  higher  gross  and  net 
cancellation  of  debentures  repur-  net  earnings  are  reported  by  Pro- 
chased  and  excess  provision  for  in-  vincial  Transport  Company  for  the 
come  tax.  first  eight  months  of  1938.  Gross  for 

Debit  balance  In  caplUl  surplus  period  at  $996,723  compares  with 


cargo  tonnage  registered  the  ton-  e®’  Public  Service  Limited  and  sub-  account,  through  deduction  of  dis-  1937,  an  increase  of 

nage  in  1937  as  6,912,123.  as  com-  sidlaries  continued  the  upward  count  on  debentures  purchased  and  Net  for  the  eight  months 

pared  with  7,766,114  in  1936.  trend  in  August  last  and  for  the  12  cancelled  and  profit  resulting  from  $33,854  to  $172,829. 

“The  serious  effect  of  last  year’s  months  ended  August.  sales  of  investment  securities  With  passenger  revenues  for  the 

short  crop  on  the  shipments  of  grain  Operating  revenues  for  the  month  amounting  to  $38,727,  was  convert-  first  six  months  up  to  $501,938  from 

from  this  port  Is  Illustrated  by  af  $77,455  compares  with  $71,813  in  ed  to  a  credit  balance  at  July  31,  of  $465,206  a  year  ago.  the  increase 

statistics  which  record  that  last  year  1937.  Gross  income  after  retirement  $io.962,  during  the  two  additional  months 

there  were  shipped  23,749,368  bus-  accruals  was  steady  at  $22,844  and  value  of  investments  at  mat  is  covered  by  the  latest  statement  re-, 

hela,  as  compared  with  64,812,82.3  net  income  of^  $14,616  contrasts  with  balance  sheet  at  $4-  v®®i®  ®  considerably  improved  rate 

bushels  the  previous  year.  The  $13,807  in  1937.  709.073,  with  a  market  value  *at  expansion.  July  and  August  are  | 

effect  of  this  decrease  was  naturally  For  the  12  months  period  operat-  gj  $1  724  457  Market  value  two  heavy  months  for  the  company  I 

to  reduce  the  amount  of  power  util-  ing  revenues  were  up  at  $925,610  Investments  a  vear-aao  was  S2  -  ''•®^  ®f  increased  summer  travel  | 

izod  by  the  waterfront  industries,  from  $878,715,  and  gross  income  af-  510321.  Investment'  reserve  ac-  average  monthly  increase  for  | 


particularly  the  grain  elevators. 

Prairie  Ootlook  Brighter 


I  ter  retirement  accruals  was  shown  I  poy’jjf 


stment  reserve  ac- 
reduced  to  $23,292 


the  eight  months  amounts  to  ap-  j 


at  $288,047  which  is  adjusted  for  In- L,,ygy^jj  ^^Iting  down  of  book  value  $12,000  against  around 


“The  brighter  news  with  regard  to  iJs  securities  during  the  year. 


crop  prospects  on  the  Prairies  this  *^05*745 
year  is  very  welcome.  Recently  ^ 


I  published  Government  statistics  es-  -’j' 

itimateCanada’s  wheat  production  in  ^ _  TodaV  Cro.. 

I  1938  at  358,433,000  bushels,  of  which  gP^  ^  Oper,  exp,.  .  .  .  .  823,893  757.133 

i  it  is  expected  that  141,000,000  bus-  Acer .  22344  22.8*9  rrnntiniloA  frnn,  ■  17,  «,o  ■  Iia 

ihels  will  be  produced  in  Alberta.  Net  income  u.  .u  .  .u  ^  ^  ^  ^  ®  Net  earn.  172.829  138.975 

I  Under  normal  conditions  we  might  *1*37*  that  the  bonds  will  be  redeemed  ac- 

I  reasonably  expect  a  substantial  in-  *  »  cording  to  the  contract,  the  trust  bond,  with  15  years  to  run  and  sell- 

|crea.so  in  the  amount  of  grain  ship-  Retirement  ^or  the  bond  issue  usually  con-  .ing  at  1(W.  a  6  per  cent,  premium, 

!  ped  through  the  port  of  'Vancouver  Acer... .  *288.047  275,180  t®lns  a  sinking  fund”  provision  yields  only  4.46  per  cent. 

durinc  the  cominc  vear  Net  Income  .  *186,148  170,796  under  the  terms  of  which  the  com-  Among  corporation  bonds  man- 


LAKE  OFTHE  WOODSMIUINGCOaiMlTED 


Your  Investmente— 
Today 

(Continued  from  Page  1) 


Comparative  figures  for  the  first 


Cro*,  enrn.  «  « 
[  Oper.  exp,.  .  • 


1938 

1937 

$ 

$ 

.  .  996,722 

896,1  to 

.•  .  823,893 

757.135 

«  .  ,172,829 

138.975 

Directors 

JOHN  W.  HOBBS 
ISAAC  PITBLADO,  K.C. 
PAUL  F.  SISE 


General  Manager 
C.  H.  G.  SHORT 
HUGH  MacKAY,  K.C. 
R.  W.  REFORD 
G.  W.  ALLAN,  K.C. 


I  during  the  coming  year.  "'**AdS  for  .ncre«e<i  .i.m.i«n 

You  will  have  observed  from  the  The  above  figure,  translated  fro 
i  report  that  there  was  a  considerable  attheratcof  *4.86  2  stothe  £. 

i  rIooFDaco  in  iho  omniin.  fmiirlir  Subject  to  adjustment  and  audit. 


.Makers  of  ROSES  FLOUR  'reasonably  e.xpect  a  substantial  in- 

MILLS  AT  i  crease  in  the  amount  of  grain  ship- 

Montreal,  Brantford,  Kepwatin,  I’orfag©  la  I’rairie,  Medicine  Hat  '  P®<i.  through  the  port  of  Vancouver 
D^ii.Y  CAPACITY  20,000  BARRELS  !  during  the  coming  year. 

President  “You  will  have  observed  from  the 

FRANK  S.  MEIGHEN,  CMC.  j  j^cport  that  there  was  a  considerable 

Vice-President  General  Manager  i  decrease  in  the  amount  of  freight 

HUGH  MACKAY.  K.C.  Directors  c.  H.  c  SHORT  I  tonnage  hauled  during  the  year.  Our 

c.  H  G.  SHORT  JOHN  w.  HOBBS  HUGH  MacKAY,  K.C.  i  freight  business  is  dependent  to  a 

^ r  w’ aY'i  AM*"  Kery  large  extent  on  the  amount  of 

J.  w.  PYKt  PAUL  r.  SISE  G.  W.  ALLAN,  K.C.  ,..„u 

FRANK  S.  MEIGHEN,  c.M.G.  RT.  MON.  LORD  SHAUCHNESSY,  K.C.  lumber  and  shingles  handled,  parti- 

Secretary  Treasurer  cularly  to  the  United  States,  and  this 

D.  A.  MaciNNES  R.  R.  HUTCHISON  busiuess  is  entirely  dependent  on  the 

I  quota  arrangements  w'hich  the  Unit- 

- - - -  - - -  - - __  States  make  from  time  to  time  in 

PN  connection  with  these  commodities. 

$43,359,624  Spent  By  Ottawa 

For  Saint  John  Port  Since  1 867  mills  were  working  on  a  part  time 

- basis  only  with  a  resultant  reduction 

Maritime  Bureau  The  Financial  Times  ,  Harbors  Board  has,  at  Ottawa,  a  tonnage  of  freight  handled. 

Saint  John  \  B  _  In  a  sunule-  !  thoroughly  complete  and  carefully  "There  was  an  increase  during  the 

.r'  1  k"!;  Compiled  statistical  record  of  all  year  of  over  4,000  electric  consum- 


12  month,  mdrf  August  that  the  bonds  will  be  redeemed  ac-  - 

$  '1  cording  to  the  contract,  the  trust  bond,  with  15  years  to  run  and  sell- 1 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  saUty 
guards. 


For  real  fence- 
eervice  call  on 
'IS.  Catalogue 
and  eetimataa 
furniahed  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

FrVAJfCIAL  AGEXTS 

Appralaers  and  Valuatora 
Estates  Managed 

CALGABY  CANADA 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Farm  Lands,  Mortgagee  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  •  MANITOBA 


RT.  HON.  LORD  SHAUGHNESSY,  K.C. 

Treasurer 

R.  R.  HUTCHISON 


Net  Income  !  !  *186,148  170,796  undor  the  terms  of  which  the  com-  Among  corporation  bonds  man-  *  ■■  —  ■  ' 

•rhe^aWe^figurM^MsiBtad'^m"^""^^^^  agrees  to  purchase,  by  tender  agement  and  direction;  the  industry  .laaa— ^a— ■isii— 

at  the  rate  of  *4.86  2  3  to  the  £.  or  ou  the  market,  and  cancel  a  stl-  in  which  the  company  operates  and  ee^oonn 

Subject  to  adjustment  and  audit.  pulated  proportion  Of  the  entire  is-  the  position  of  the  company  therein,  or  wnicn  $64-,900  is  held  by 

- sue  each  year.  Sinking  fund,  as  a  and  the  past  earnings  record  over  dosco.  Thus  on  the  $30  payment  on 

|\IT5T/^11T  d®®8  not  become  operative  for  a  period  of  years  are  the  deciding  'would  re- 

NA NA 1 11111-111  INl  AN  ®  y®^*"  ®^ter  the  bonds  are  factors  in  the  choice  of  an  Invest-  ®»*oo 

I/UllV*ll"  first  issued.  In  recent  years,  "se-  ment  for  security.  The  mortgage  about  23  cciUs  a  share  on  the  841,760 

DrUrUTITr  lIiriirD  J^^ve  become  fairly  pop-  means  little  to  the  bondholder,  as,  °  s^®®®  outstanding  at 

KhYrNIlh  HIllHKK  ular.  This  type  of  bond  is  redeei^  if  the  company  proves  unsuccessful,  year. 

able  in  specific  annual  instalments  forced  sale  of  the  plant  and  ma-  ~~  ^  ~~ 

_  .  .  - -  during  the  term  of  the  issue.  chinery  would  be  likely  to  bring  Page  Hersev  HftS 


$43,359,624  Spent  By  Ottawa 

For  Saint  John  Port  Since  1 867 


Gained  $51,648  to  $340,488 — 
Power  Sales  and  Customers 
Also  Increased 


!  during  the  term  of  the  issue.  chinery  would  be  likely  to  bring 

Government  and  municipal  loans  considerably  less  than  its  assessed 
are  commonly  referred  to  as  deben-  value,  if  anything,  depending  on  In- 
tures.  There  is  no  security  in  the  duslrial  conditions,  and  bondholders 
form  of  a  mortgage  or  loan  attach-  would  lose  very  heavily  on  their  In- 


Page  Hersey  Has 

New  Process  and 

Plans  Expansion 


ms  were  woraing  on  a  pan  imie  •  w  tth  to  the  debt  of  a  country,  a  pro-  vestment.  Thus  in  the  event  of  de-  Trrpfr.xfrtnn  nmnaec  -- 

isis  only  with  a  resultant  reduction  Xanaimo-Duncan  Utl-  yjnee  or  state,  or  a  municipality,  fault  In  a  corporation  bond,  the  In-  g^  v  '  I, 

the  tonnage  of  freight  handled.  '•®P®’-^®  a®7““%n  Security  for  the  loan  and  for  inter-  variable  result  is  a  reorganization  used  in  GeriJ^X 

“There  was  an  increase  during  the  ■^^®  en'l®«l  /®“®  est  thereon  rests  in  the  tax  rolls  or  of  the  company,  usually,  with  some  Aji-fralfa  and  the  iTnit,»a 

lar  of  over  4,000  electric  consum-  which  is  an  increase  of  >$ol,648  othej.  regular  sources  of  revenue  of  I  sacrifice  on  the  part  of  the  bond-  nrtnntAd  in  iqu  u,.  c,  ^^®f' 


_ V  •  r  1  ■  i.  V  V  ,  1  conipiiea  statistical  recora  or  all  . .  jT  .  .  ™  Buuicea  ot  revxinue  OI  ii.c  V,.  ..... - _ —  artnnfpd  in  1014  hv  x 

mentary  brief,  which  has  been  for- ;  njatters  relating  to  the  Port  of  Saint  6.385  h.p.  in  motor  load  con-  ®ver  fhe  preceding  period.  Electric  ^he  community.  Federal  govern-  holders  of  their  rights  under  the  ®P,h  n-m  I  * 

warded  to  the  Rowell  Commission  by  ;  John  which,  as  you  may  be  aware,  nected  and  over  2.000  gas  consumers,  eii.stoniers  increased  by  399  and  wa-  n,gnt  bonds  are,  naturally,  the  saf-  terms  of  the  trust  deed.  facture’r  of  ’nlnp*^  in 

the  Saint  John  Board  of  Trade,  it  is  |  wa.s  purchased  from  the  City  of  Bailding  Was  Active  ter  customers  byj>9-  During  the  year  gg^  fgrm  of  bond  Investment  avail- - Sn^us  nrSuction  one  of  the 

set  forth  that  a  total  of  $43,359,624  |  Saint  John  and  taken  over  by  the  “Building  construction  was  active  k”wTi 46’*54*8^^K 'VV  H  and  line  “^**1,®  ****  powers  War  Threat  Losses  Are  chief  advantages  is  that  it  enables 

has  been  spent  on  the  Port  of  Saint  FX^deral  Government  on  August  1.  throughout  the  year.  It  has  been  re-  decreased  from  15  54%  to  P®9ition  of  the  centra  „  J  direct  manufacture  of  pipe  of  any 

John  by  the  Federal  Government  ^  1927.  The  attached  statement  gives  ported  that  the  loans  in  British  Co-  „ -go/  Jo  m/o  i®  government.  Provincial  government  More  1  nan  KCCOVereo  m  required  length 

r-^rr,  10C-  ir.Qc  .puis  is  in  reply!  the  federal  expenditures  on  the  Port  lumbia  under  the  Dominion  Govern-  and  municlnal  bonds  are  as  safe  as  12..-,:—,. 


to  a  query  of  the  Commission  ask- '  as  under: 


and  municipal  bonds  are  as  safe  as 
Expenses  amounted  to  .$271,593,  the  credit  and  financial  position  of 


War  Threat  Losses  Are 
More  Than  Recovered  in 
Buying  Wave  on  Market 


"We  are  attaching  hereto  the  in-  total)  represents  the  reconstruction  “In  the  directors 
formation  reijuired  wliich  we  liave '  of  port  facilities  destroyed  by  the  growth  of  taxation 


g,a.s  \sy,uauiiss,ia.  -----  - -  --  ---  -  iHfUL  UUUUS  ttl  e,  UBlUraiiy,  me  sai-  cvtuio  luc  nuo.  far.tllroi-  cf  nino  Tn  . 

,  -H'aa  AeHxe  *^®’'  customers  by  o9.  During  the  year  gg^  of  bond  Investment  avail-  - ■  ■ — ~  (acturer  of  pipe.  In  addition,  to 

?  Has  Active  increased  from  7,085,336  ®ble  in  view  of  thrStr  nowers  11/  Tl.  *  I  A  continous  production  one  of  the 

istruction  was  active  k.W.h.  to  9.462,548  K.W.H.  and  line  and  c^dltTos^Molf  of  the  reiTtrAl  War  Threat  LoSSCS  Are  chief  advantages  is  that  it  enables 

''loans  Yn  lriUsh“co-'  decreased  from  15.54%  to  government.  Provincial  government  More  Than  Recovered  in  SreS’Sth'""® 

le  Dominion  Govern-  ^  *  j  ,  ao.?,  -oq  municipal  bonds  are  as  safe  as  Buying  Wave  on  Market  ,jjls  nrocess  enlied  atrlne  nt 

I  ment  home  improvement  plan  num-  Expenses  amounte^d  to  $271.o93.  the  credit  and  financial  position  of  Z -  g/lg,  ir^engths  o?,.n  m  i 

.ugustSlst.  Thisac-  nicrease  of  $36,lo8.  Power  pur-  the  province  or  municipality  is  good.  fContlnued  from  Page  1)  “  Ld  in  widths  var^?^ 

has  had  a  beneficial  show  an  increase  be-  Thus,  in  Canada  today,  there  are  m  4-anada  the  best  cash  crop  in  o“„g  «  Kg  mlde  arrSe.^d 

n  industries  allied  to  ,869.396  as  compared  with  $08.-  many  municipalities  In  the  Central  the  West  since  1930  gives  assurance  on  an  un?Ll^a*^  dninf  from  wh?xh 
ides  with  a  conse-  J®.®  companj  generated  and  Eastern,  portions  of  the  country  of  an  active  consumer  demand  dur-  .ug  g.rin  is  drawn  to  a  leveiiina-  ma. 

lent  in  the  demands  3.134,3oO  K.A\.H.  hydro  plant,  the  bonds  of  which  are  consider-  ing  the  coming  winter;  residential  whif»h  flnftpnq  thp  utrin  a  ^ 

:e  upon  our  services,  an  all-time  record.  This  represented  ably  superior  la  security  to  the  building  has  been  stimulated  by  fed-  «  tho  u  ^  the  strip  and 

ors’  report  the  rapid  an  increase  of  697.335  K.W.H.  over  bonds  of  any  of  the  4  Western  pro-  oral  assistance  in  the  shape  of  hous-  ,ben  1  n  ^  ^ 

ion  and  its  influence  Die  preceding  year  due  to  the  more  vinces.  Generally  speaking,  how-  ing  legislation  and  sales  tax  exemp-  k®  .k  ^  ^‘‘ash-weldlng 


ing;  "How  much  has  been  expended  ;  "From  1867  to  1936,  inclusive,  $43.-  bered  5,272  at  August  31st.  Thisac-  nicrease  of  $36,lo8.  Power  pur-  the  province  or  municipality  is  good.  (Continued  from  Page  1)  ,,  ann  m  wmihc  mWK 

by  the  Dominion  in  improvement  of !  .?5f>.624.  From  1900  to  1936,  inclu-  tivity  naturally  has  had  a  beneficial  again  show  an  increase,  be-  Thus,  In  Canada  today,  there  are  jn  <^anada  the  best  cash  crop  in  *_  x..  -„aHo  rvi 

port  facilities  in  Saint  John  in  the ;  sive,  $42,124,660.  From  1927  to  1936  effect  on  certain  industries  allied  to  $69,396  as  compared  with  $o8,-  many  municipalities  In  the  Central  the  West  since  1930  gives  assurance  on  jin  «!' 

past  10,  20  and  30  years.’’  :  inclusive.  $21,289,490,  the  building  trades  with  a  conse-  ^96  in  1937.  The  company  generated  and  Eastern,  portions  of  the  country  of  an  active  consumer  demand  dur-  .u-  -trin  io  a 

The  reply  of  the  local  Board  of  i  Of  fhe  above  $21,289,490  the  sum  of  quent  improvement  in  the  demands  3,13(,330  K.'H.H.  in  its  hydro  plant,  the  bonds  of  which  are  consider-  ing  (jje  coming  winter;  residential  pKi-.  wk,--k  fi-it  t>  th  * 
Trade  is  as  follow.s;  !  $7,499,419  (or  about  35%  of  the  which  they  make  upon  our  services,  an  all-time  record.  This  represented  ably  superior  in,  security  to  the  building  has  been  stimulated  by  fed-  tlm  pnda 

"We  are  attaching  hereto  the  in- 'total)  represents  the  reconstruction  “In  the  directors’  report  the  rapid  an  increase  of  697,335  K.W.H.  over  bonds  of  any  of  the  4  Western  pro-  eral  assistance  in  the  shape  of  hous- 


secured  from  tlie  local  manager  of  fire  of  .lime  1931.  Therefore,  it  was  on  the  finances  of  the  company  is  re-  plentiful  water  supply,  and  it  is  es-  ever,  the  bond  of  a  province  offers  tions;  and  indications  that  Britain 


unit  which  weld.s  the  end  of 


the  National  Hariiors  Board.  W  c  not  an  expenditure  involving  the  ex 
think  you  will  find  that  the  .National  |  pansion  of  Port  facilities. 

Dividend  Declarations 


T  would  like  to  make  it  timated  that  net  profits  were  m-  better  security  than  the  bond  of  a  will  intensify  rather  than  relax  her  J®  another  to  permit 


clear  that  this  reference  does  not  in-  creased  by  approximately  $6,000  as  municipality  within  that  province. 


Yearly  Div. 

Dale 

Record 

Paid 

Paid 

Hate 

Declared 

Payable 

Date 

1938 

I9J7 

$ 

* 

S 

S 

AuU  • 

Y5n 

1.37 'i  q 

Nov.  1 

1  Ocl.  15 

5.50 

5.50 

)3r..i;  Lc',. 

6.00 

1.50  q 

Nov.  1 

Oct.  15 

6.00 

6.00 

Bfll  l-'|pT,r,uiic'  .  .  .. 

8.00 

2.00  q 

Oct.  15 

Sept.  2 3 

8.00 

8.00 

B.C.  Power  \  . 

2  00 

.50  q 

Oct.  15 

Sept.  30 

2.00 

1.80 

Bratornr  Minc:i  .  .  . 

.60 

.  I  3  q 

Oct.  15 

Sept.  30 

.55 

.40 

Do.,  Extra  . 

.10 

Oct.  1  3 

Sept.  30 

.40 

35 

Brentford  Cord  Pref . 

1.30 

32  '  .  q 

Oct.  15 

Sept.  20 

l.iO 

1.30 

Buffalo  Ank'*r»t<“  Gold  .  .  . 

1.00 

.25  q 

Nov.  1  5 

Nov.  1 

1.00 

.50 

Calgarv  &  l-dm.  Corp.  .  .  . 

.08 

Dec.  1  5 

Nov.  15 

.08 

.05 

Canadian  Bronze  . 

1.>I) 

371;.  q 

Nov.  1 

Ocl.  20 

1.50 

1.3  7 

Do.,  I^rrl . 

“S-OO 

1 .2 3  q 

Nov.  1 

Oct.  20 

5.00 

.5.00 

Can.  B.  of  Coniryrce  .  .  . 

8.00 

2.00  q 

Nov.  1 

Sept.  30 

8  00 

8.00 

Can.  Breweries  Pref  . 

2.00 

. 30  q 

Oct.  15 

Ocl.  5 

2.00 

1.75 

Can.  Car  H  Fdry.  Pref.  •• 

1.75 

.  43  q 

Oct.  10 

Sept.  26 

1.75 

.50 

Can.  IndustVies  . . 

1.25 

Oct.  31 

Sept.  30 

4.50 

9.50 

Con.  Industries  Pref . 

7.00 

1.75  q 

Oct.  15 

Sept.  30 

7.00 

7.00 

Can.  Nor.  F’ower  . 

1.20 

.30  q 

Oct.  25 

Sept.  30 

1.20 

1.20 

Can.  Nor.  Power  Pref.  ,  .  . 

7.00 

1.75  q 

Oct.  15 

Sept.  30 

7.00 

1.75 

Can.  Fairbanks  Pref . 

6.00 

1  50  q 

Oct.  1  5 

Sept.  30 

6.00 

6.00 

C.  G.  Investments  . 

.'»0 

IJ’  --  q 

Oct.  15 

Sept.  30 

.50 

.50 

Confederation  Life  . . 

4  00 

1  00  q 

Dec.  3  1 

Dec.  25 

4.00 

4.00 

Conim'“rcial  Alcohol  Pref. 

.  .  40 

.  10  q 

Oct  15 

i  Oct.  1 

.40 

.10 

Cosmos  Imperial  Pref . 

5.00 

1.25  q 

Oct.  1  3 

Sept.  30 

5.00 

5.00 

C.  S.  Investments  . 

.50 

.121-  q 

Oct.  1  3 

Sept.  30 

.50 

.50 

Dome  Mines,  new  . . 

2,00 

.30  q 

Oct  20 

Sept.  30 

1.00 

Dom.  Tar  Pfd . 

5.50 

1 . 3  7  16  q 

Nov.  1 

Oct.  12 

5.50 

4.1214 

Dom.  Te.xtile  Pref . 

7.00 

1  75  q 

Oct.  15 

Sept.  30 

7.00 

7.00 

East  Tw|>8.  Telephone  .... 

36 

Ocl.  15 

.72 

86 

Fioward  Smith  F'ref . 

6.00 

1  50  q 

Ocl.  13 

Sept.  30 

6.00 

6  00 

Imperial  Bank  . 

..  10,00 

2  50  q 

Nov.  1 

Sept.  30 

10.00 

10.00 

Int.  Bronze  Powders  . 

1.50 

.3  7  i  j  q 

Oct.  1  5 

Sept.  30 

1.50 

1  50 

Do..  Pref . 

1.50 

•371,  q 

Oct.  15 

Sept.  30 

1.50 

1.50 

Int.  Milling  Prrf . 

5.00 

1.25  q 

Oct.  15 

Oct.  1 

5.00 

5.00 

Int.  Nickel  Pref . 

7.00 

1.75  q 

Nov.  1 

Oct.  4 

7.00 

7.00 

invest.  Foundation  Pref.  .  . 

.75  b 

Oct.  15 

Sept.  30 

4.50 

3.50 

Kootenay  Belle  .... 

.16 

04  q 

Oct.  22 

Oct.  15 

.12 

Do.,  Bonus  . 

.01 

Oct.  22 

Oct  15 

03 

Laguna  Gold . 

.05  jnt. 

Oct.  15 

Oct.  1 

.05a 

.Maple  Leaf  Cardens  Pref. 

;o 

Ocl.  15 

Oct.  4 

70 

.50 

McColi-F  rontenac  Pref.  ... 

6.00 

1.30  q 

Oct.  15 

Sept.  30 

6.00 

6.00 

MU.  L.  H.  ts  P..  Com.  . 

1  50 

37 

Oct.  3  1 

Sept.  30 

1  50 

1.50 

Montreal  Telegraph  . 

68 

Ocl  15 

Sept-  30 

2.72 

2  84 

Mtl.  Tramwavs  . 

0.66 

2.25  q 

Oct.  15 

Oct.  4 

9.00 

9.00 

Nat.  .Stesl  Car . 

2.00 

.50  q 

Oct.  15 

Sept.  JO 

2.00 

50 

.Nor.  Ontario  Power  . 

3.00 

.73  q 

Ocl.  25 

Sept.  30 

3.00 

3.00 

Do.,  Pref . 

6  00 

1.50  q 

Ocl  25 

Sept.  30 

6.00 

6.00 

OranRe  Crush  Pref . 

.70 

35  q 

Nov.  I 

Oct.  15 

.70 

.70 

Pamour-  f*orc . 

.  1  2  ml. 

Nov.  1 

Oct.  14 

.12 

Penmans  Ltd  .  Com.  .  .  . 

3.00 

75 

Nov,  !  3 

Nov.  3 

3.00 

3.66 

Do  ,  Pref . 

6  00 

1  50 

Nov.  1 

Oct.  21 

6  00 

6.00 

Porto  Rico  Power  Pref.  . 

7.00 

1.50  q 

Oct.  15 

Sept.  30 

6.00 

6  00 

Power  Corp.  F^ref.  cum.  .  . 

6.00 

.75  q 

Oct,  15 

Sept.  30 

3  00 

3.00 

Premier  Gold  . 

12 

03  q 

Oct.  15 

Sept.  16 

.12 

12 

TOWER’  OOTPDT  OF 
GAS  SHOWS  GAIN 

Electricity  Production  in  Septem¬ 
ber  Lower  But  Gas  Produc¬ 
tion  Is  Higher 


aTmamrnrprVram  giVrp^omTse^^^  ,®®f  ®®®®® 

active  operations  for  the  heavy  In-  Passes  into  a  loop 

dustries  in  this  country.  Snaee^Z  fL  fiu  •  u-l”® 

_______________  furnace  and  the  welding  unit.  This 

cr*  n  ***!_  *®  ®®®®3sary  since  the  strip  passes 

See  Better  Than  through  the  furnace  at  the  rate  of 

Avssracr#,  Pirk-lJn  ^"’®  *®  ^®®'"  per  second  while 

^Average  riCK  during  the  welding  of  one  strip  to 

LlOSCO  this  rail  another  a  period  must  elapse  when 

- -  the  strip  is  not  in,  motion  at, the 

(f'ontinued  from  Page  1)  welding  point.  While  the  weld  is 


(f'ontinued  from  Page  1) 


1  dicate  that  we  are  unwilling  to  bear  a  result.  Maintenance  costs  totalled  Foreign  Bomds  Not ‘GOTemment’  active  operations  for  the  heavy  In-  ®®  *  if  k  . 

'our  just  share  of  the  expenses  of  $28,640,  an  increase  of  approximate-  Bonds  dustries  in  this  country.  ,  ®  ®„  piovides  slack  between  the 

;  government,  but  the  important  part  ly  $5,000.  The  sum  of  $34,000  was  cK  .  i,i  - -  furnace  and  the  welding  unit.  This 

I  ?o^g^bSrss^:rn;cesrri.rt;  period  wlr^’g^ve™^^  CLt  f^Ve  rlilZ 

InT? thYnk^he°figures”give*n\n  .?r“iy®Aftcr’Symenrof“rreferr^^^^  }®™’  common  usagj  Average  Pick-]^^  ^';,®  ®  the"*  welSnrof  "onrstrrp^'lo 

report  speak  for  themselves.  and  eommor  d^nds  «ie  sum  of  '■®^®''®  This  Fall  another  a  period  must  elapse  when 

_  2  ®  f  dividends,  me  sum  gygg  from  British  and  U.S.  - -  the  strip  is  not  in,  motion  at  the 

carried  to  surplus.  government  bonds,  foreign  bonds  (f’onUnued  from  Page  1)  welding  point.  While  the  weld  is 

‘PflWI*  K  fill T PlIT  flP  Although  close  to  $51,000  was  should  be  avoided  in  principle  by  tons,  was  131,307  tons  below  August,  being  made  the  slack  in  strip  is  tak- 

1  V  If  Lilt  UUll  UI  Vl  spent  during  the  year  on  capital  ex-  the  average  investor  on  the  score  of  1937^  and  September  production,  at  en  up  by  the  furnace  which  is  125 

nin  nilAlirn  /lim  ‘®"®’?®®  the  balance  sheet  shows  inability  to  keep  track  of  his  invest-  301,335  tons,  was  down  some  88,000  ft.  in  length.  Through  this  furnace 

l-AV  VHIIWX  |.A||U  working  capital  at  $'36,106,  an  in-  ment.  tons.  With  buyers’  inventories  now  the  strip  travels  on  water  cooled 

Uilh/  $/lI V  If  U  AJfllll  crease  from  $30,052  In  the  year.  Bonds  of  school  commissions  and  reduced,  and  with  the  railroads,  pulp  rollers  and  emerges  at  a  tempera- 

-  Current  assets  are  shown  at  $112,-  school  districts,  water  districts,  and  paper  mills,  and  other  important  ture  of  1,400  degrees  Centigrade. 

Dectridty  Production  in  Septem-  986  and  current  liabilities  at  $75,930  power  commissions,  etc.,  come  un-  customers,  more  active,  considerable  The  hot  strip  is  then,  cleaned  by  air 

.  1^- Rut  Gna  Produc  compared  with  current  assets  of  der  the  same  category  of  the  bonds  improvement  is  indicated  in  coal  blast  and  enters  rolls  which  form 

oer  i.ower  out  x-roQue-  jio3,371  and  current  liabilities  of  of  the  municipalities  and  provinces  sales  for  balance  of  the  year.  the  flat  strip  into  a  circular  section 

bon  Is  Higher  $73,320  one  year  previously.  in  which  they  are  located,  taxation  iron  ore  output  continues  at  cap-  with  the  edges  slightly  apart.  An- 

-  President  J.  A.  Clark  in  bis  report  income  representing  the  real  secur-  acity,  and  deliveries  this  year  will  other  air  jet  on  the  edges  of  the 

Electricity  output  of  Montreal  directors  recently  au-  ity  behind  the  loans.  approximate  the  record  figure  of  last  strip  brings  the  temperature  to  the 

Light.  Heat  &  Power  Consolidated  ^^g^ized  the  construction  of  a  new  It  is  difficult  for  the  mass  of  in-  year,  of  over  1,600,000  tons.  Iron  welding  point  and  the  tubular  strip 

showed  a  seasonal  increase  in  Sep-  qqq  transmission  line  from  vestors  to  check  up  personally  on  ore  exports  are  principally  to  Eng-  enters  other  rollers  which ‘bring  the 

tember  as  compared  with  the  previ-  j^g^gj^g  |g  cuncan.  This  has  been  the  security  behind  a  provincial  or  land  and  Germany.  Due  to  arran-  edges  together  and  complete  the 

®“®oT.?  ,  K  1  ";?’®’999  K.wJi.  necessary  by  increased  sales  municipal  bond.  Failing  any  avail-  gements  in  Germany,  payment  from  weld.  The  tube,  still  red  hot,  is  cut 

or  -.(3  o  below  the  figure  for  the  g^^g^  j^jd  the  desirability  of  an  able  source  of  advice,  the  safest  sys-  that  country  is  now  assured,  and  length  by  a  saw  which  is  synchron- 
“k“  K  ‘‘®^  *  /8.906--  pxtia  line  for  stand-by  power  in  the  tem  for  choosing  this  type  of  bond  easing  of  war  alarm  has  ended  ized  with  the  speed  at  which  the 

249  k  w.h.,  however,  output  for  last  of  breakdowns.  The  estimated  ^or  security  is  to  compare  the  yield  threat  of  cessation  of  shipments  to  tube  is  passing  through  the  rolls 

month  was  the  second  largest  for  jjqq  ggQ  The  with  that  available  on  other  bonds  that  country.  and  the  tube  is  sawn  to  any  required 

any  September  in  the  company  s  his-  gj  raising  this  sum  has  not  of  the  same  type.  The  bond  mar-  The  newly  acquired  bridge  com-  length.  The  cut  lengths  of  pipe  are 

*1,,.  Q  yet  been  determined.  It  will  be  re-  ket  is  not  infallible— no  market  is—  pany  continues  to  operate  profitably,  then  taken  to  the  cooling  rack,  then 

nf  Pinlrlrf/v  ('Hlled  that  the  voltage  on  the  old  but,  generally  speaking,  the  yield  Although  the  Thousand  island  brid-  through  descaling  rolls  and  over 

®K  K  ^  ^  ^  ^  line  was  raised  from  13,000  to  23,000  basis  on  which  a  bond  is  selling  on  ge  contract  is  now  completed,  new  ,j,ore  cooling  racks  where  ragged 

Of^ahont“”i8*oan'nno“k°wlf  in  1936.  Despite  the  increased  capa-  the  market  suggests  with  a  fair  de-  business  has  taken  the  place  of  this  g^ds  are  trimmed  and  inspection  is 

of  about  18,000,000  k^.h.,  or  --IZ/c  resulting  the  new  line  has  be-  S^ee  of  exactitude  the  securilty  be-  work  to  keep  the  plant  active.  The  made.  The  pipe  is  then  ready  for 

7m7  come  .  nSilly  I*™*-  !>'««  "»*  “  *  S""*  the  flel.hloj  oper.Uoe  or  the  sS- 

mg  period  of  1937.  Comparative  reduction  of  should  be  remarked  here  that  season.  vanizing  tank, 

figures  for  the  first  9  months  of  this  "On  May  1.  1938  a  reduction  o:  obtained  ifoir  Reneai  Farnimra 

year  and  last  follow;—  5%  in  dome.stic  lighting,  domestic  ^  ®  ^gj®^  a®  tC\Sld  on  Vr  v!  ,  ?  f  k  Page-Hersey  has  a  record  of  pio- 

.937  .95.  PC  combination  and  commercial  light-  'n  the  same  manner  as  the  >leld  on  Dominion  Steel  &  Coal  plants  have  neermg  in  the  pipe  industry  in  Can- 

kw  hr,.  kw.  hr,,  chg,  ing  rates  was  put  into  effect.  It  is  ®*®®^;  .  *‘'®  ^ n®  British  munitions  or  armament  ada.  Its  first  buttweld  plant  wa.s 

i,t  qir.  251.501.730  297,7 1 5.850  2. 1 3  , :  .gd  that  this  reduction  will  I  flocK  It  18  Only  necessary  to  divide  orders,  but  is  benefitting  indirectly  built  in  1903  and  more  modern  mills 

2nd  qtr.  2icm.980  261.654.950  -4.80  he  market  value  of  the  security  from  such  business  placed  with  followed  in  1911,  1914  and  1923.  Two 

iZ:  ;  IJ-.Sir.^roZl.'?!  rpproximately  $12,000  per  annum."  “  ‘'^ow^Ck  selling  a^  secondary  steel  plants  in  Canada,  buttweld  plants  are  now  in  opera- 

Sepi..  .  95,621,430  93,006,240  —2.73  _  Pow  er  stock,  s«B'_ng  at  $29  a  and  would  profit  from  any  extension  tion.  In  1910  it  built  the  first  lap- 

- - -  -  .  ,  s-y.  •  I  share  and  paying  $l,o0  a  share,  of  this  business.  weld  plant  in  Canada  at  'Welland 

Cum.  .  842.578,690  824.688,150  —2.12,  £)oiTliniOn  CoaI  Output  HI  ,  gives  a  yield  to  the  purchaser  of:  it  is  ygt  early  to  predict  probable  onf.  and  in  1931  it  opened  the  first 


193  7 

kw.  hr,. 

lat  qtr. 

291.501,730 

2nd  qtr. 

274,859.980 

July  .  . 

89.756,990 

Aug..  • 

90,838.540 

Sept..  , 

95,621,450 

Cum.  , 

842.578,690 

.  - - —  - - ,  ,  ,  J  ]  A  i»  Liiuu  reauy  lor 

wire  fence  plant  also  has  had  a  good  fj^g  finishing  operation  or  the  gal- 
season.  vanizing  tank. 

Jfay  Bepeat  1937  Earnings  Page-Hersey  has  a  record  of  pio- 

Dominion  Steel  &  Coal  plants  have  neering  in  the  pipe  industry  in  Can- 


83. 429.840— 7.05  eiiect  a  savins  lU 

88,881,270  —  2.15 1  approximately  $12,000  per  annum. 
93.006,240  -2.73  _ 


Sagueray  Power  Pref 
San  Antonio  Gold 
Sec.  Std.  Royultiee  Pref. 

Sheep  Creek  Gold  . 

Silbak  Preiiiicr  . 

S.  C.  Power  . 

S.  C.  Power  Pref . 

Steel  Co.  of  Canada  .  .  . 

Do.,  Pref . 

Sunset  Oils  . 

Steel  Co.  of  Canada  .  .  . 

Do.  Pref . 

Toburn  Cold  . 

Do.,  extra  . 

Tuckett  Tobacco  Pref.  . 

Texas  Canadian  . 

Western  Grocers  . 

Do.,  Pref . 

Weston  Pref . 

Walkervilic  Brewery  ... 


Nov.  J  Oct.  15  5  50 

\’ov.  5  Oct.  20  M 
Nov.  1  Oct.  15  .02 

Oct.  I  5  Sept.  30  .11 

Oct.  25  Oct.  5  .04 

Nov.  15  Oct.  31  .80 

Oct.  I  5  Sept.  20  6.00 

Nov.  I  Oct.  7  1.75 

Nov  I  Oct.  7  1.75 

Oct.  I  5  Sept.  30  .07 

Nov.  I  Oct.  7  1.75 

Nov.  I  Ocl.  7  1.75 

Nov.  22  Oct.  21  .08 

Nov.  22  Oct.  21  .06 

Oct.  15  Sept.  30  7.00 

Nov.  30  Oct.  15  .12 

Oct.  15  Sept.  20  3.00 

Oct.  15  Sept.  20  7  00 

Nov.  1  Oct.  1 5  5.00 

Oct.  15  Oct.  5  .10 


Gas  production  of  the  company  in 
September  was  sharply  higher  than 
that  for  August  and  was  slightly 
higher  than  the  September  1937  fig- 


•  «  .^1  a  .  •  1  •  ’  ij  S.I,  c.  r,  L****-*  «riu  piaut  III  A.aLUtU(i  ut  weiJiinu, 

Dominion  Coal  Output  in  .gives  a  yield  to  the  purchaser  of!  ^  is  yet  early  to  predict  probable  ont.  and  in  1931  it  opened  the  first 

Sontember  Below  Year  Aco  \*’®  other  hand  earnings  sliowiiig  of  Dominion  Steel  weldless  plant  in  Canada.  At  the 

beptemoer  ueiow  xear  Ago  the  yield  basis  on  a  bond  is  figured Co.,!  fo,.  the  full  .vear.  as  umch  '  „,i  „f  ^.„gg  the  weldless  plant 

on  the  annual  return  to  maUirity;  ,  depends  on  results  during  the  mi-  was  fir.st  proposed  at  a  c6.st  of  $2,- 
Glace  Day.  .N.  S.  Dominion  Coal  this  means  that  apart  from  the  an- ;  portant  final  months  of  the  year,  but  i  nn.-,  uofi  the  romnanv  had  S’ S‘>fi  fi‘’9 


was  first  proposed  at  a  c6.st  of  $2,- 
000,000,  the  company  had  $3,826,6:19 
iiive.sted  in  plant  and  equipment  and 


tire  being  up  1,620,000  cubic  feet  at  t  ompan.v  reports  an  increase  of  over  nual  interest  rate  obtainable  on  the  i  ia  view  of  tlie  sati.sfaetory  .show  ing  j  i,jygj.,pu  in  plant  and  eqiiipiueut  and 

428,951,000  C.f.  Comparative  figures  2p,oo0  tons  in  the  collierie.s  output  bond  the  discount  (extent  to  whiclU  in  the  first  half  of  tlie  yoai  a  more  |  ^  workiii.g  capital  of  .Sr)  9  !3  995  At 

for  gas  output  follow:—  I  during  September  a.s  compared  witli  rhe  security  is  selling  below  par)  or  [than  normal  upturn  in  business  dur-  ggj  gj  y.iZI  fixed  a.ssets’  before 

1937  1938  r.r.  the  previous  montli.  The  report  premium  (extent  to  wliich  it  sells  ing  the  balance  of  the  year  —  such  dcpreciaUon  Were  up  *  to  $5  059  41’ 

,  ,  _ _ _  .  . .  chu?. !  showed,  however,  the  output  was  ap-  above  par)  must  be  spread  over  the;  as  iiiiglit  well  develop  —  should  re-  ,  workine  canital  was  im ’tn  *c.! 

2nd  qtr  r327’445'ooo  lif^'soo'ooo-'  i  'll,  lower  than  niiiiibsr  Of  years  between  the  time  suit  in  revenues  for  the  full  year  jji;  ,457  ^  ’ 

July.  .  ’369,'769,’ooo  3  69,'299]ono  -0. 1 3 1  in  .September,  19:J7,  against  a  drop  of  the  purchase  and  the  maturity  of  eonipiiriiig  satisfactorily  with  1937.  _ 

Aug..  .  37e,29iiooo  370,344!ooo — 2.10  1  of  131.307  toiis  in  the  previou.s  a  bond  when  it  will  be  redeemed  at  Dominion  Steel’s  net  income  last 

Sept.,  .  427,n8.ooo  «8.95 1,000  -1-0.38 1  in„ntli  for  August  a  year  ago.  par.  Procedure  for  figuring  out  the  year  w'as  $1,310,829,  equal  lo  $1.5."  a  M.\Xl  FA("rURlA'(4  IX'  S.VIN'T  JOHX 

Cum.  .3  742  85^000  3,6976570^0  -^29  Collieries  hoisted  301,335  tons  last  yield  to  maturity  on  a  bond  is  in- '  siiaro  on  841,760  shares  of  no  par  .vtaint  .lobii  —  A  detailed  federal  re- 

_ _ [ _ _  I  month  as  compared  with  270,198  volved  and  yield  tables  are  publish- |  coninion  stock  outstanding.  port  on  "Manufucturing  Industries  of 

nir  rivvFit  'rftMt'rn  i-vixiu'ev  tons  in  -August  and  389,114  tons  ed  to  facilitate  the  finding  of  the  .A  factor  in  earnings  of  Dosco  for  Maritime  Provinces”  .show.s  Saint 
*  .  '  \  j  pi-odnccd  in  September  last  year.  yield  basis.  However,  a  5  per  cent.  '  tlie  current  year  w  ill  be  the  payment  .gT*’  '  VWt  ^  ”1 


ar  w'as  $1,310,829,  equal  lo  $1.5."  a  M.AXl  F?V("ri'RlX'(»  IX'  S.VIX'T  JOHX' 
laro  oil  841.760  shares  of  no  par  .vtaint  .lobn  —  A  detailed  federal  re- 
ninion  stock  outstanding.  port  on  "Manufacturing  Industries  of 

.A  factor  in  earnings  of  Dosco  for  Maritime  Provinces”  show.s  Saint 


(•) — Initial  dividend  Int.  Interim  dividend.  (b) — On  account  of 

(M)  r  Paid  every  4  W4>eks  n  —  Payable  New  York  fundib 

X— Includes  accumulated  dividend*. 

^  include*  payment*  made  on  account  of  accumulniionta 


OiirinA  Viiniber  12  colliery  of  New  bond,  with  15  years  to  ro  to  niatur-  I  of  $30  a  share  r 

nrn!rma*oes  to  the  RritWlWnark“T  i  Waterford  again  led  the  production  ity  and  selling  at  94.  a  discount  of  (  o.  Ltd.  on  acco 

In  th-  corresponding  six  month,.;  ofi  list  with  it  record  of  52.863  tons  in  6  per  cent,  provides  a  yield  to  ma-  preferred  .slock 

.1937, 24,gS4  easicfi  were  exported.  j  August  to  59,739  for  last  month.  turit.v  of  5.60,  while  a  5  per  cent,  out.standing  $7; 


t.  I  tlie  current  vear  w  ill  be  the  pavment  plants  operating  in 

-iof  ,»  »  .hare  .„.de  hv  Ea,,o,,  u  r.r  IS  'S.t'  ’s?l 

f  i(  o.  Ltd.  on  account  of  arrears  on  its  h,.i.  omiUnvcou  t«.itii  ,  /v.mKino>i 


Kastern  Car  has 


turit.v  of  5.60,  while  a  5  per  cent,  out.standing  $750,000  of  preferred  production  was  $16,432,304. 


other  emplo.vees.  with  a  combined 
payroll  of  $2,678,937.  Gross  value  of 


MONTREAL,  OCTOBER  7,  1938 


WINNIPEG-COAST  ! 
AIRMAIL  SERVICE  l 
IS  INAUGURATED! 


Bond  Market 


To  Mean  6-Hour  Schedule  Be¬ 
tween  Mid-Western  Centre  Toronto  Bur..u  Th.  Fln.ncl.t  Tim..  - - 

and  Vancouver  p®"*  Kecen*  ^vere  Ue-  Toronto.  —  Now  that  the  threat  of  another  world  war  has  been  The  past  week  eaw  the  first  cor- 

_  cunes  But  L«vel  Still  removed  It  la  possible  to  observe  In  some  perspective  to  what  extent  such  poration  bond  Issue  on  the  Canadian 

EASTERN  ROUTE  SOON  Well  Below  a  Month  a  crisis  hindered  the  normal  activity  of  the  financial  and  business  world,  market  for  some  time  when  public 

-  Ago-^pectacular  Gains  pach  new  development  in  the  crisis  reached  a  world-wide  public  almost  offering  was  made  by  W.  C.  Pltfleld 

ott.w.  Bura.ii  Th.  Fin.nci.i  TimM  instaHtly  making  it  to  a  great  extent  unique  in  commercial  history.  The  .  ^  * 

_  T.r!*u  *1.  _ _ *  **  Industrials  effect  was  noticeable  about  August  29.  when  investors  and  business  *  11,000,000  of  first 

on  October  1st  of  a  regular  alrm^l  '  ”  -  “en  first  realized  the  magnitude  which  the  Sudeten  question  might  assume  mortgage.  6  per  cent.,  16  year  bonds 

servirA  hetwopn  winniifp.-  nnrt  Van-  Toronto  Bur..u  Th.  Fin.neial  Time.  ff  Germany  resorted  to  force  in  order  to  annex  this  territory.  A  nervous  of  the  Philippine  Long  Distance 

couver  on  the  T.  C.  A.  the  time  is  Toronto.  —  Canadian  bond  prices  h*'  fn  t  Telephone  Co.  The  bonds  are  dat- 

Kwrv.irru*  o f o Ki n.  a.  a  .  ncwspapeT  aDQ  Tadlo  dcspatches,  and  culminated  on  the  13th  in  the  first  ^  t  .1^ 

onro«  ronnda  the  severe  decline  of  of  a  series  of  fairly  steep  breaks  in  stock  and  bond  prices  following  Hitler’s 

in  18  20  h  urs  and  from  I^^on  September  26-26  which  was  due  to  Nuremberg  address.  Chamberlain’s  two  visits  to  Hitler  and  his  decision  1953,  and  are  payable,  principal  and 

to  the  Pacific”  coast  in  38  to  40  the  war  scare  over  the  Czech  situa-  lo  partition  Czechoslovakia  kept  the  confidence  of  Canadian  businessmen  interest,  in  United  States  funds  In 
hours  Over  this  Western  section  tion  but  as  yet  no  buying  in  volume  to  some  extent  but  the  long  strain  made  itself  felt  in  the  steep  declines  Canada  and  in  Saa  FrancUco,  Call- 
L  npr^nr  .nd  Tith-  ^  .  Duymg  m  volume  26th  and  27th  following  Hitler’s  ncrlin  address.  An  indication  of  fornia,  or  at  the  holder’s  option  in 

hrirtpp  mail  ^  win^  ho  Hosnntchod  ®PPearcd  from  the  institutions  jjjg  strong  confidence  which  had  underlain  public  feeling  throughout  the  Philippine  pesos  In  Manila.  A  seml- 
from  WiMineg  to  Vancouver  In  less  high-grade  market  is  still  troubled  period  was  seen  at  the  close  of  the  month,  when  following  the  annual  sinking  fund  equal  to 

than  nix  hoiirs  An  official  commit-  below  the  level  at  Which  it  successful  four-power  conference,  indices  of  stocks  and  bonds  rebounded  of  bonds  issued,  to  commence  on 

tee  from  Ottawa  composed  of  ex-  opened  in  September.  On  the  whole,  two  days  to  levels  equalling  those  prevalent  before  the  crisis.  July  1st.  1939  Is  provided  for  their 

ports,  is  now  touring  the  West  per-  however  the  outlook  is  for  improve-  Flight  of  Capital  Starts  Mr  and^acc^M  l^e^IesY®  ® 

fecting  the  co-operation  of  tribut-  ment  within  moderate  limits  since  _  ...  ,  t-,.  ,  accrued  interest. 

.iry  airlines  feeding  the  main  cur-  the  market  is  still  at  high  levels  in  Commencing  in  August  the  flight  of  capital  from  Europe  to  New  York  it  is  understood  that  a  substantlnl 
rent  and  synchronizing  as  far  as  comparison  with  anything  ever  ex-  b*’0UKht  about  by  threats  of  war  resulted  in  new  high  prices  for  gold  in  proportion  of  the  issue  has  already 
Tios^ihiP  air  and  rail  deliveries  to  pcrlenced  before  in  Canada.  Ixindon,  and  new  low  quotations  on  the  pound  in  Montreal.  The  price  of  been  subscribed  for  by  large  Institu- 

and  from  vLlous  points  m  the  prai-  The  precipitous  drop  in  high-grade  """  v’  T  n.Tn 

rie  provinces  with  T.  C.  A.  sched-  bond  prices  reported  iLt  wefk.  when  ore  hi. while'll  Shanghai  and  Hong  Kong, 

iiles.  ^he  market  was  at  its  low  point  pro-  ®  ,  ^  The  Philippine  Long  Distance 

The  delay  in  putting  the  Western  bably  resulted  In  little  actual  loss  -..iminoVeH  Hnrinc  the  wooir  otirtin,,  nctoher  i  nnH  on  the  “’Sth  the  furnishes  telephone  service 

section  into  operation  has  been  due,  to  investors  and  certainly  none  to  m,  ntrenf  lua onotert  ot  «i -no!;  anH  in  Tomntn  at  the  On’oughout  the  Philippine  Islands, 

it  is  explained  by  officials  here,  to  those  who  were  fully  prepared  to  ”  e  f  ainci  omohT  intf  ^^hinment.  of  Including  the  City  of  Manila  with  a 

the  importance  that  has  been  placed  wait  the  market  out.  A  few  buyers  L™  Vorv  rfiirinp  the  month  of  ■gentemhor  aastimefi^recnrH  nmnortiona  a  Population  estimated  at  over  360,- 

on  the  factor  of  safety.  In  1928  an  air-  are  understood  to  have  placed  orders  7  .  ,  .  nnn^nn  hcinc  oxnortort  I'ntnrn  in  foreign  erehnnee  nnota  The  company  has  experienced  a 

mail  service  was  slarled  in  Canada,  near  the  bottom  and  one  American  fLow^ncTha  a  growth  in  business  for  many  years 

mainlv  in  the  prairie  provinces.  In  insurance  company  is  rumoured  to  vto'ntroni  rioa  h  t  stsi  nhiio  the  nrioo  of  w  bonds  are  being  offered  for 

1934  for  financial  rca.sons  due  to  the  have  purchased  a  large  block  of  Vi  ”  Uif  H  on  Vr^nth^  a  Jharn  ^  «*' 

depression  the  service  was  discon-  Dominion  4>^’s  of  1958  around  106  ..  /omn^H  t  n  ^  penditures  already  made  upon  its 

tinned  except  for  links  between  this  and  107.  The  subsequent  rise  of  „p  ofpadiiv  fr  i  'sfiT  f  1  t  i  to  9  no'r  rnnt  P'^f®  a®*!  properties  and  to  provide 

country  and  the  United  States,  from  over  four  points  on  this  issue  made  h?t  in  h  ^  per  cent  for  further  extensions  and  im- 

Vancouver  to  Seattle,  Winnipeg  to  it  a  good  deal  for  the  buyers,  if  the  ^  P®*'  October  1.  1  provements  to  its  facilities. 

Fargo,  and  .Montreal  to  Newark,  story  be  true,  but  a  very  poor  deal  Bond  Prices  Break  The  offering  prospectus  states 

These  north  and  south  lines  were  for  the  seller.  reflected  the  general  uncertainty  and  the  Dominion  of  ‘hat  average  annual  earnings  avail- 

maintained  so  that  business  inter-  The  part  played  by  the  Bank  of  Canada  long-term  bond  price  Index  of  the  Dominion  Bureau  of  Statistics  able  for  interest  on  bonds  and  de- 
ests  would  not  placed  at  a  disad-  Canada  in  support  of  the  market  last  which  averaged  117.5  for  the  month  of  August  dropped  steadily  through  prec.iatloa  for  the  five  years  1932 

vantage  in  United  btates  and  South  week  might  be  interesting  if  it  could  September  until  on  the  28th  a  low  mark  of  112.6  was  reached  to  be  fol-  ‘n  ‘937,  amounted  to  $564,022,  or 

American  markets.  ^  '®  '  ®  j  he  told.  It  is  not  the  function  of  lowed  by  improvement  as  hope  for  peace  increased.  British  i  onsols  aQual  to  more  lhan  nine  times  the 

vice  between  1928  and  1934  served  the  bank  to  support  the  entire  bond  slumped  from  71U  on  the  22nd  to  65  on  the  26th  before  rebounding  to  annual  interest  requirements  of  $60,- 

as  a  foundation  for  the  T.  C.  A.  op-  market  but  its  operations  could  un-  close  the  week  at  72  while  the  average  of  high-grade  United  States  bonds  999  on  the  $1,000,000  of  bonds  now  ; 

orations  In  the  ^Vest.  Sinci  March  doubtedly  have  a  stabilizing  effect,  moved  from  87.10  on  the  22nd  to  86.49  on  the  29th.  Bv  Oct.  1st  the  full  being  offered.  After  deducting  the 

of  this  year  experimental  fllgh  s  During  September  Investments  of  the  effect  of  the  encouraging  European  news  was  felt  in  the  bond  market  average  annual  provision  for  depre-  ; 

ha\e^  been  earned  on  co  o  .  >  bank  increased  by  $29,900,000  to  a  and  levels  were  reached  only  slightly  below  those  of  September  1.  ciation  of  $189,311,  the  balance  for  | 

in  the  tVest,  airjwrts  an  groii  -  total  of  $203,700,000.  This  is  the  Marine  war  risk  rates  commenced  to  rise  on  September  lU  when  ‘his  five-year  period  amounted  to 
work  appliances  have  been  brought  largest  holding  of  Dominion  and  brokers  began  to  quote  higher  rates  than  listed  in  Lloyd’s  schedule.  On  $364,711,  equivalent  to  over  6  times 
to  the  stage  of  operating  efficiency  provincial  bonds  since  the  $205,300,-  Tuesday  September  13  the  schedule  was  withdrawn  to  be  replaced  on  ®n«^b  interest  requirements. 

and  pilols  have  ecu  given  ®  ^90  reported  in  November.  1937,  and  September  19  by  a  new  schedule  which  multiplied  rates  in  the  case  of  - 

cessary  training.  Ma  la  have  been  ,s  well  above  the  monthly  average  pold  shipments  by  25  times,  with  proportionate  increases  on  other  cargoes.  CITT  OF  ST.  THOMAS,  OKT. 
carried  on  these  lights  at  temper-  since  the  bank  began  business.  Most  Rates  at  New  York  followed  those  at  London  and  continued  to  rise  until  Wood,  Gundy  &  Co.  has  been 

ar.v  rates.  hiow  g®  n  ot  the  Increase  was  in  short  term  September  28  when  downward  revisions  were  made  following  the  four-  awarded  $51,000  3  per  cent  deben- 

rates  <ye  in  vogue.  There  hp  been  bonds  which  might  indicate  that  power  conference  at  Munich.  tur^  of  St  'Thomas 

commodity  prices  with  the  exception  of  wheat  were  not  greatly  affect-  in  lo  instalments  .  on  a  bid  of  99.88, 


EASTERN  ROUTE  SOON 

Ottawa  Bureau  The  Financial  Timca 

Ottawa. —  With  the  establishment 
on  October  1st  of  a  regular  airmail 
service  between  Winnipeg  and  Van¬ 
couver  on  the  T.  C.  A.  the  time  is 


Removal  of  War  Threat 
Followed  by  Recovery 
From  Recent  Severe  De¬ 
clines  But  Level  Still 
Well  Below  a  Month 
Ago-^pectacular  Gains 
in  Industrials 


I  Confidence  Returns  As  { 

The  V/ar  Threat  Passes' 

A  Chronology  of  Events  Leading  to  the  Signing  of  the  | 
Peace  Pact  at  Munich 

By  W.  A.  H. 


OFFER  BONDS  OF 
’PHONE  COMPANY 

Issue  of  $1,000,000  Philippine 
Long  Distance  Co.  15  Year 
6*s  Sold  at  Par 


To  You,  ho'f  the 
FAMILY  BUTCHER-^^r^ 


The  past  week  saw  the  first  oor- 


Toronta  Buraau  The  Financial  TImea 


ports,  is  now  touring  the  West  per-  however,  the  outlook  is  for  improve- 
fecting  the  co-operation  of  tribut-  ment  within  moderate  limits  since 
ary  airlines  feeding  the  main  cur-  the  market  is  still  at  high  levels  in 
rent,  and  synchronizing  as  far  as  comparison  with  anything  ever  ex- 
possible  air  and  rail  deliveries  to  pcrlenced  before  in  Canada. 


July  1st,  1939,  Is  provided  for  their 
retirement.  The  bonds  are  priced  at 
par  and  accrued  interest. 

It  is  understood  that  a  substantial 


To  the  Bank,  he*s 

BIG  BUSINESS  J 


provements  to  its  facilities. 

The  offering  prospectus  states  i 


being  offered.  After  deducting  the 
average  annual  provision  for  depre- 
ciation  of  $189,311,  the  balance  for  j 


emr  OF  ST.  THOMAS,  OKT. 

Wood,  Gundy  &  Co.  has  been 


For  example,  of  the  86,600  borrowers  on  our 
books  in  Canada  at  end  of  our  19.37  hiLsiness  year, 
61,728  had  loans  for  $.>00  and  less.  In  other  word.s 
nearly  70  per  cent  of  lhe.se  clients  were  what  might 
be  termed  “small"  borrowers — owners  of  bii.sine.sse.s, 
farmers,  and  ordinary  men  and  women  requiring 
money  for  legitimate  personal  needs. 

*  *  <i>  *  « 

Small  loans  are  Big  Busimss  to  this  Bank,  which 
desires  at  all  times  to  meet  the  legitimate  credit 
needs  of  busine.ss  and  private  individuals.  Your 
enquiries  are  invited. 

(In  twelve  months 

10,500,000  individual  deposit,  we.re  accepted  from 
customers  and  50,000,000  cheques  cashea,  entered, 
checked  and  rechecked  by  The  Royal  Bank  alone,  i 

ROYAL  BANK 

OF  CANADA 

OVER  600  BRANCHES  IN  ALL  PARTS  OF  CANADA 


Bond  Settlements  Effected  By 

Greater  Winnipeg  Communities 

Winnipe,  Bur»«u  The  Financial  Timea 

Winnipeg. — .No  small  measure  of  i  In  all  other  respect.',  tho  agrcc- 
rellef  prevails  In  the  greater  Winni-  i  nicnts  arc  irieuttcal. 


ni  me  iviocud,  oin.  >  t ne  treasury  Dins,  incineniaiiy,  seemed  almost  inevitable.  At  those  times  December  wheat  was  quoted  at  to  be  used  In  the  construction  of  a  the  town  of  Transcona  the  municl 

nme  o  b[®bably  be  the  brought  the  lowest  bid  submitted  Chicago  at  levels  5  cents  above  the  average  for  the  month,  but  develop-  nurses”  home.  Bids  submltt^  for  ,  Jl. 


peg  area  as  a  result  of  the  settle-  '“’e  debt  .situation  in  these  ninni- 

„„„  .-j  I  .  .u  1 1  cipalitie.s  vv.a.s  a  factor  in  depressing 

ment  effected  between  the  bond- 

I  tho  financial  .'latus  in  the  whole 
holders  of  the  city  of  St.  Boniface,  Winnipeg  area,  and  there  is  consid- 


erahlo  satisfaction  tiiat  the  issues 


mi;,., ora "ne zrinS*.  »'  ’‘'•is.,''"’"’'  *"■ 

across  the  Yukon  and  the  Aleutian  cost  basis  of  .760  per  cent.  This  Is  eo  cents  once  more.  w  a  a  ^  oq  ob  Vital  ,  and  the  Norwood  and  St.  i  J®®'®® 

Islands.  From  Prin'^-e*” at'  ®®*‘P®|®j®^  '®  ‘be  ®®®et'  First  major  effect  of  the  European  crisis  on  the  North  American  stock  Harris  Ramsav  &”co .  99  61  Boniface  school  districts.  For  months  ^  ~  *  „ 

wan,  such  as  Saskatoon,  Prince  Al-  tied  conditions  at  the  time  of  the  markets  was  felt  on  Aiieiist  on  when  it  henme  annarent  that  the  Sudeten  "arris,  Kamsay  &  co . 99.bi  nf  Tfintipr* 

hevt  and  Moo.se  .law.  air  lines  con-  sale  .Several  miinieinai  issues  un  .‘""‘bf  biideten  Pry  &  Co .  99.36  ‘be  DegotUtlons  have  been  in  pro-!  nesuus  OJ  tenners 


Harrison  &  Co . 99.27 


gress  and  the  settlements  arranged  | 
through  the  medium  of  the  Munici- 


J.  L  Graham  &  Co .  98.537  Pal  and  Public  Utilities  Board  have 


Islands.  P^o®i  Prinee  All  ®®‘  ®®*‘P®‘®J®K  '®  ^lew  of  the  ®®®et-  First  major  effect  of  the  European  crisis  on  the  North  American  stock  Harris  Ramsav  &  Co .  99  61  Boniface  school  districts.  For  months  ^ 

wan,  such  as  bask  t  ,  ^  -  tied  conditions  at  the  time  of  the  markets  was  felt  on  August  29  when  it  became  apparent  that  the  Sudeten  &’co  99  36  ‘bo  negotiations  have  been  in  pro- 1 

bert  and  Moose  Ja  ,  _  sale.  Several  munic  pal  issues,  up  Nazis  were  demanding  absolute  autonomy  from  the  Czech  government  and  *  a,«J=  w  . ootia  aress  and  the  setUements  arranged, 

.”a  littbX  X'eXuS  e1n”rc5%*„TcSt;  ’‘r  ‘’“"t  """•  Harris™! ::  IS  fbr.u,h  tb.  or  ,h. 

gina  ana  cctnoriag  atiractea  iittie  interest  until  conm  demands.  In  a  day  that  saw  over  a  million  shares  traded  at  Toronto  ,  ,  orabam  *  Co  98  537  pal  and  Public  Utilities  Board  have: 

Stretching  Across  Canada  tions  became  settled.  St.  Hy^inthe  indices  for  all  Issues  slumped  4i/fe  to  5  points,  while  at  New  York  corres-  Dyment  Anderson  &  C®.’.*.  98  51  ®ow’  been  sanctioned  by  an  order-ln- 

During  the  last  three  months  and  St.  Thomas  both  drew  go^  bids  ponding  losses  were  posted  In  industrials.  Quotations  in  Toronio  and  p  »  Dalv  &  Co  98  35  council  passed  by  the  provincial  gov- 

there  have  been  a  number  of  expert-  I®®  their  respective  issues  and  there  Now  York  remained  steady  thereafter  with  volume  of  trading  light  until  t  '  praig  *  Co . 98  25  ernment. 

m....,  rusht,  on  Ihe  ™ul.  fro»  were  ..  ,3  b^e  September  7.  when  .  „„w  bee,;..  »«  in,  w,.b  .be  rc.l„,.„o.  .bm  .  Lm.blon  ii.  :/:  5l:lS  A.  .  r.euU  of  the  epreebteb,  the 

Winnipeg  to  Montreal.  Here  again  bonds  that  were  sold  to  Wood  S  iT®’’  ""hh  ^  ^  be  avoided  by  far-reaching  concessions  Hitlers  Bell.  Ciouinlock  &  Co .  98.05  city  of  St.  Boniface  which  adjoins 

safety  has  been  the  governing  fac-  Jond^  ."T  Tr  S®P‘®«®ber  ^udland  Securities  Corp.  .  98.03  Winnipeg  on  the  east  side  of  the 

tor;  pilots  have  gone  through  a  &  ^o  on  a  J.03%  cost  basis  13  and  14,  and  indices  at  Toronto  slipped  off  4  and  5  points  m  heavy  trad-  sn-nre  *  To  .  ..  ..  97.89  Rerf  river  i»  now  out  of  the  red  for 


Dyment,  Anderson  &  C0...  ..  98.61 

R.  A.  Daly  &  Co . 98.35 

F.  L.  Craig  &  Co . 98.25 

Dominion  Securities  Co,  ..  .  98.10 
Bell,  Crouinlock  &  Co.  . .  . .  . .  98.05 
llidland  Securities  Corp.  ..  .  98.03 


now  been  sanctioned  by  an  order-in- 1 


City  of  SI.  Hyiicinthe 
An  issue  of  $248,000  in  30-year  3*,^ 


liois  nave  sene  ihiuuru  a  —  -  --  --  -  - ~  '  , - ,  aiiu  luviievB  uL  j  oroiiu)  siipifvu  on  ^  aiiu  a  iJoinis  III  Heavy  iraa-  £5non,.o  A-  m  97  89 

of  instruction  becoming  fa-  ^bilc  there  was  a  ^od  deal  of  mg.  The  decline  was  checked  on  the  15th  b.v  Chamberlain’s  first  visit  lo  *  ’  **  _ ‘  . 


miliar  with  the  terrain,  and  ground-  divergence  in  the  St.  Thomas  bids  Hitler  and  3  and  4  point  advances  -were  seen  at  Toronto,  hut  this  optimism 
works,  runways,  signaling  and  ‘b®  interest  shown  indicates  the  short-lived  and  all  indlee.s  slipped  down  from  5  to  7  points  on  the  16th 
other  appliances  have  been  put  to  a  dearth  of  good  municipal  Issues.  and  17th  with  the  golds  loading  the  decline  and  base  mel<als  .showing  the 


sucres.sioii  of  practical  tests.  ..v,.,  - -  ^ ..v  .wootc  ij —  - -  - - -  —  - —  until  I93fi 

construction  of  air  fields  In  this  expected  to  remain  small  in  volume  A  sharp  rise  came  on  tho  19th  following  the  Chamberlain-Daladier  j  a<iia®  Government  and  Municipal 
countrv  pre.sentcd  more  difficulties  until  conditions  are  fully  settled  but  conference,  and  their  decision  to  partition  Czechoslovakia  and  gains  were  I  Financial  Statistics.  The  51  page  Bondholders 
In  fVtn  nrairios  The.  land  in  the  United  States  new  financing  held  ihmnehniit  the  wook  until  tho  oird  ivhon  tho  nnciionouafiii  nomnu  nf  I  hofiklet  contains  the  latest  financial  an  amount  wl 


New  financing  In  Canada  can  be  smallest  losses. 


KEYISED  BOITD  GUIDE 
Toronto. — 'Wood,  Gundy  &  Co.  has 
just  Issued  Its  1938  edition  of  Can- 


council  passed  by  the  provincial  gov-  pgr  cent,  serial  bonds  of  the  City  of 
ernmen,t.  Ilyacinthe  was  purchased  this 

As  a  result  of  the  agreement  the  w'eek  bv  a  syndicate  composed  of 
city  of  St.  Boniface  which  adjoins  Banquo  Vanadienne  Nationalc.  .Mills, 
Winnipeg  on  the  east  side  of  the  spence  and  Co.,  and  Suvard.  Hodg- 
Red  river  is  now  out  of  the  red  for  .son  and  Company.  The  purchase 
tho  first  time  since  1932.  The  agree-  price  was  not  announced, 
ment  requires  a  payment  of  20  cents 

on  the  dollar  of  all  back  Interest  ow-  _  .  i  d  J 

ing  since  the  city  defaulted  .six  years  ]  International  Bonds 


Bondholders  will  be  paid  $200,000, 


more  rugged,  rockier  and  more  resumption  of  strong  markets  and  for  Sudeten  occupation  caused  steep  breaks  in  all  indices  on  Toronto  and  ®’ant.  ®ach  of  the  provinces,  and  which  had  a  nominal  average  intcr- 
hoavilv  timbered.  No  definite  date  better  business  conditions.  In  such  New  York  markets.  These  continued  on  the  24fh.  26th  and  27th  reaching  I  <'ach  of  the  larger  Canadian  cities  eat  rate  of  about  five  per  cent.  From 

•  _  ..  .  .*  «  _  _ _  A.I _ y-7 _ 11 _ _ i-_.»  # _  •  ..  _  ...  . .  I  .  _  _ 11  ^  A^-1 _ 1 _ lOOT  fn  10.41  K/-in  rt  n1  H  a«*ci  q  #ii 


the  service  o’ 

stated  to  be  "soon”~that  is,  when  strengthen.  gains  of  6  and  7  points  were  set  on  gold  and  industrial  indices  at  Toronto,  .show  the  trend  of  net  debenture  and  Pius  eacn  year  lo  cover  loiai  inier- 

governmenl  and  T.C.A.  officials  arc  *  45  The  successful  results  of  the  conference,  bringing  a  solution  to  the  floating  debt  of  each  province  and  est  charges  for  that  year.  They  will 

convinced  that  men.  and  material  Indu.slriHls  Guined  Sudeten  problem  and  a  promise  of  future  Anglo-German  and  Anglo-Italian  a  comparison,  in  chart  form,  is  receive  $78,000  for  1937  when  the 

are  in  perfect  working  order.  The  Industrial  bonds  made  spectacular  accord  c.aused  further  steep  gains  on  the  29th  and  30th  in  Toronto.  All  made  ot  the  per  capita  debt,  gross  surplus  was  $117,338. 

estimated  time  of  flight,  that  is,  gains  during  the  past  week,  partlcu-  indices  at  Toronto  gained  10  points  over  the  two  days,  and  reached  levels  and  not,  and  ratio  of  collections  to  W’ith  this  agreement,  the  city  bc- 

timo  actually  in  the  air  between  larly  the  more  speeulative  issues  only  slightly  below  those  quoted  on  September  2.  At  New  York  recoveries  1937  tax  levy  of  ten  Canadian  cities,  comes  debt-free  except  for  Its  eapi- 

.Monfreal  and  W’iniiipeg  will  be  which  had  sunk  to  the  lowest  levels  (Continued  on  Page  4)  .  A  colored  map  of  C.anada  Is  in-  tal  debt  which  Is  about  $4,,  00,000 


‘soon”~that  is,  when  strengthen. 


government  and  T.P .A.  officials  arc 
convinced  that  men.  and  material 
are  in  perfect  working  order.  The 


.Montreal  and  W’iniiipeg  will  be  which  had  sunk  to  the  lowest  levels 
about  seven  hours.  of  the  month,  on  September  27  and 

In  due  course  thereafter  the  re-  28.  Then  rallied  on  the  30th  and  I 
training  section  of  the  line,  from  October  1  and  again  on.  October  6  to  I 
\Iontreal  to  the  large  airport  at  reach  their  highest  quotations  of  the  j 
Moncton,  from  which  radiating  ser-  month.  Abitibi.  Brown,  t'onsolidated 
vices  will  reach  Charlottetown,  Saint  Paper,  and  Minnesota  and  Ontario  B 
■lohn  and  Halifax,  will  be  linked  in  in  this  group  gained  19,  IS-li.  16  and 
(Continued  on  Page  5)  l-Vj  points  respectively.  Other  is.sues 

to  record  sizeable  advances  in  this 


colored  map  of  C.anada  Is  in-  tal  debt  which  is  about  $4,700,000 


The  Better  Outlook  for  Bonds  1 1  Active  Bond  Changes  j 

Business  is  entering  upon  one  of  .'trongly  probable  that  these  will  !  ®So  *s m 

e  active  .sca.sons  of  tho  year,  and  '•ontinue  to  sell  at  high  levels.  __  i  XU\ 

osnects  generally  are  e.ncoiirag-  Aoung,  \Veir  &  Co.  ^3  107  *5  122  oo  +51^ 


and  an  additio; 
debt  of  $186,000. 


that  has  been 


The  properly  managed  income 
requires  all  three.  Arc  yuu  using 
all  of  them.' 

The  LIVING  PROTECTION 
plan  of  Investors  Syndicate  offera 
you  the  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require- 
ments.  And  the  earlier  yuu  start 
to  build  that  LIVING  PROTEC. 
TION  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
booklet,  "A  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

(hstablishcJ  1894) 

UKSOURCLS  F.XCliKO  $12^,000,000 

Akciicv  Ofhcc*  of 
INVESTORS  SVNniCATE 
or  INVHS'IORS  SVNPICATK  LTD. 

ur  St.  Jolin.  N.B..  Montreal.  P.Q.. 
S^rrhr<v>ke,  ^^Q.,  'lliree  Rivern.  P.Q-, 
Ottawa.  Ont.,  1  oronto,  CYnt.,  Hamilton, 
Ont..  1  onilon.  (^nt..  Windsor,  (Ynt., 
Fort  William,  (^nt.,  Winnipeg.  Man., 
Regina,  Satk..  Saskatoon,  Satik.,  Calgary, 
Alta..  Kdmonlon,  Alta.,  Vancouver, 
B.C.,  Vernon,  B.C. 


t^record  sizeable  advances  in \his  ^  ’  *  *  * 

field  over  the  week  were  Dominion  l®81-  Besiilts  should  he  rneasurahly  The  fear  of  war  that  has  been  4W-8«  no. 28 

•Steel  &  foal  which  gained  6  point.s  better  than  in  the  fall  of  1937,  when  overhanging  the  world  now  appears  4v|-m  ni’oo 

to  close  at  !t!t,  and  Price  Bros,  which  the  trend  was  definitely  downward,  to  be  over.  Investors  who  have  4W-S9  iti,’80 

advanced  S’i  <o  reach  93V4.  Nearly  While  the  average  of  economic  in-  withheld  their  funds  during  recent  proTincial  Corts  **  io2.bo 
all  indii.strlal  issues  were  quoted  at  dices  for  the  first  half  of  1938  dc-  weeks  are  now  faced  with  the  prob-  .\iberta4W-’58  so. bo 

higher  figures  than  those  of  Sep-  dined,  improvement  was  being  lent  of  employing  this  money.  o^^  '^bVo  .  iSMio 

tember  28  hut  only  the  newsprints  .shown  in  the  months  of  May,  June.  Under  conditions  of  peace  Can-  V^  so"  ’ ! ! ! !  ill  bo 

took  part  in  the  second  rally  of  the  July  and  August.  A  continuance  of  ada’s  economic  position  is  favorable.  3^?  .  iis.oo 

week  on  October  6,  and  most  of  the  the  trend  depends  largely  upon,  ini-  The  benefits  accruing  to  Canada  ^^kaSiewB^  5-*bV  !  'So.oo 

j  liigh-.grado  industrials  did  not  re-  provement  in  the  United  States  and  from  the  abundant  prairie  crop  will  Bills  &  ste«mshlp» 

j  cover  all  their  losses  of  the  preced-  a  recovery  of  confidence  by  bu.vers  be  felt  in  all  parts  of  the  Dominion,  c  N  R  ’  ioI'tb 

I  ing  three  weeks.  and  consumers  in  fhat  market.  The  Industrial  trade  and  employment  re-  'Do..’4K-5t.;; !'. !!  n4;2B 

In  the  utilities  field  most  of  the  latest  available  business  stati.stics  rords  are  showing  iinprovenient.  .  lia  nn 


iIIk  in7  »!!  in2  nn  la  Ia  balance  on  hand,  will  pay  25 

44^6  no!*©  lo^ioo  +8!bo  cents  on  the  dollar,  and  will  have  | 

4V4-8S  110.28  106.28  4-4.00  balance  rebated,  while  St.  Vital,  i 

4v|:m  iJi.So  iMiw  tsiSS  with  $58,160.  will  have  nine-tenths  ' 

4H-89  iti.BO  108.60  -f-8.oo  of  outstanding  interest  rebated,  and 

iTta  **  102.80  99.76  +2.78  only  pay  10  cents  on  the  dollar.  I 


International  Bonds 

SupnliPii  by  A.  ,M.  Kidder  A*  t’o. 

Bid 

.lak 

Antioquia  Ext.  \  7’r  1945 

8“. 

fD  : 

Argpntinp  D'ie  1971  .  .. 

89 

891' 

\ut4tralia  1955.  ,  .  . 

lOIH 

lOJji 

Belgium  6  s  195.5  ... 

Berlin  Ext.  e's  1958  . 

ip.n5 

104 

18 

20  U 

Bolivia  T's  1958  . 

4^4 

IIH 

4*. 

Bra.  il  S'+a  19.'>7 

12>^ 

1215 

Brarit  7r  19.52  ... 

Buenos  Aires  6’b  11*61  . 

nS 

60 

Chili  6'a  1961 

174 

18L« 

t'olumbia  6>  1961 

17*. 

18^4 

Col.  Mort  barks 

20 

2.5G 

Tuba  Pub.  Wo  ke  oU-*  1945.  . 

6.' 

s:%i 

Denmark  4tj’s  1962 

French  Rep.  7‘s  1*  48  .  ..... 

109 

Cerman  5‘-'*s  1965  .... 

2  *1 

28 

•  I'Tman  7's  1949 . 

.36 '3 

371, 

taly  7'e  1981  . 

"ft 

79 

Japan  5tv’s  1^65 

60>.; 

61 

K-puger  &  Tnll  5>  19.59 

15 

151, 

Milan  6>v's  19,52 

62*4 

62  N 

Norway  4N:'8  1956 

105  6, 

106’-. 

Norway  Ext.  4  Q  s  1965 

104 

10414 

IVru  6  e  1960 

8*. 

9 

Poland  6'a  1940 

48 

50 

Prussia  Free  Mati*  6  .s  19*2 

19 

22 

Queensland  Ext.  S.F.  6’r  1941 

105', 

•  iio  do  Janeiro  6'  :'a  19.5.3 

7*» 

1'ome  6>v^>  19.52 

69 

70 

'’oumania  Monopohes  7's  19.59 

27 

20 

an.  Paulo  7*s  19-iO 

25'i 

21 

crlw.  r.  R.  &-  S.  .  ■»  1,'62  . 

27 

2'N 

niguay  8‘s  1946  . 

47 

50 

Warsaw  ‘s  19.58  .... 

38 

40 

okob.ama  6\  1.51  . 

55  4s 

‘6 

Ifera*?  6  *s  19.58 . 

'■i  .A  C.e-a  6  1'‘5'., 

11 

OnUrio  8-60  .  181.00  117,00  +4.00 


Do..  41^-80 
Do..  8-48 


ill  60  10'. 00  +4.80 

ns. 00  110.80  +4.80 


N.  Brunswick  5-60. . .  108.00  105.00 

'Bskatchswan  8-68.  .  80.00  76.00 


Do..  4h-5l 
Do..  4H-56 
Do.,  6-54 .  . . 


88.00  74.00  +9.00 

102.78  99.25  4-8.80 

114.28  110.80  +8.75 

U5.00  ni.OO  +4  00 
118.00  116.00  +8.00 


mt: 

A# 


I  gains  took  place  on  September  30  from  that  country  have  been  en-  Canadian  bank  figures  reveal  a  c.P.R.  6-42  102, 60  101.00  +1.8O 


B^ftuhftrnofs  5-78. 
B^ll  rhone  5-67.  . 


I  and  ranged  betw  een  2  and  3  points  couraging.  strong  underlying  financial  position  S*'*'!,*®*  .  7. 

j  for  the  majority  of  issues.  The  cx-  During  the  past  three  .vears  in-  which  is  also  indicated  by  the  ac-  aXphon*  8-57"; ! ! ! 

■  ceptions  were  Beauharnois  5’s  of  vestors  have  seen  a  .satisfactory  cumulating  funds  for  investment  by  Caijsry  Power  8-60  . 
i  1973  which  gained  5  points  during  trend  in  government  and  good  grade  :  institutions.  Gatineau’ ’^58*’ ' 

I  the  week,  making  a  second  advance  corporation  bond  prices.  The  securi- 1  Security  prices  are  more  favor-  inter,  i^dro  8-44.. .’. 
on  October  G,  and  International  ty  of  principal  and  income  in  the  .  able  than  a  month  ago.  and  many  ®^'L5i7(; 

I  Hydro  wliieh  gained  9  points  in  the  latter  class  has  been  much  improv- 1  attractive  investment  opportunities  <ha»Tn!Ban  4^-^. 
w  eek  and  also  showed  slight  strength  ed.  With  an  abundance  of  funds  '  are  at  present  availalde. — Wood, 
on  the  6th.  .still  pressing  for  investment,  it  is  i  Gundy  &  Company.  5®^l4g 


94.00  89.00  +5.00 

118,00  117.80  +  .80 

99.80  97.00  +2.80 

102.80  102.80  uneh 

104.00  102.00  +2.00 

78.80  69.00  +9.00 

102.00  99.00  +8.00 

0  108.80  104.00  +1.60 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


Date  Type 

Sept.  30  Treasury  Bills. . . 


Date  Company 

•Sept.  30  Pcrwal  Petroleuraa  . 


.Gnount 
, . ,  825,000.000 


Pripp 

Ilepeived 

Pn.SlO'iS 


.VbitibI  6-88 .  68.80  49.80  +19.00 

Brown  8^-48 .  62.00  48.28  4-18.78 

Can.  Cement  4M-81  101.00  100.00  -i-l.OO 

Can.  Int.  Paper  6-49.  97.00  06.80  +1.80 

Cone.  Paper  8 tf-61  68.80  37.80  +16.00 

Dom.  SI.  &  Cl.  eX-BS  99.00  98.00  +8.00 

Great  L.  Paper  S-66..  88.00  88.00  4-*  0a 

Gypeura  6W-48  _  96.00  98.00  4-8.00 

Howard  Smith  4  W-61  101.80  100.00  +1.80 

Minn.  *  Ont.  6-50.. .  40.00  27.60  4-12.80 

Price  Broe.  6-57 .  98.60  88.00  +6.50 

(+)  Denote*  increase.  ( — i  Denotes  decrease. 


Salaried  executives  and  busrness 
may  borrow  $500  to  $5000  on  our 
confidential  personal  loan  plan 

18  MONTHS  TO  RE-PAY,  ONE  DAY 
SERVICE  IF  REQUIRED. 

Advances  against  collatera  or  on 
borrower's  signature  and  one  or  more 
endorsers. 

Please  telephone  LA.  0153  for  an 
appointment 


Corporation  Stock  Financing 


Prirp  Offered  b^- 

Priccon  application  K.  F.  MacLaren  &  Co, 


1  >ate  Comparw  Amount 

July  1  Philippine  long  Dlatance 

Telephone  Co . $1,000,000 


Date  Borrower 

.^'cpt.  10  Fistere  of  Charity  of  the 
I  mmaculate  Conception, 

St.  John,  N.B. . 

.^«pt.  Lc*  S  anatorium  St-(Jc  orges  . 


I  Date  MuLiui’>ah‘y 

I  Juno  I  St.  Colornb  de  illury.  . 


Foreign  Bond  Issues 

Type  Price 


QUARTERLY  QUOTATIONS 


6  p.c.  15  yr. 
First  Mtge.  S.F. 


Par  &  Aced. 
Interest 


Religious  Bond  Issues 


1940-.i3 
Serial  Uec.  1. 
103^-50 


Municipal  Bond  Issues 


j  Oct.  I  Swansea.  Ont  . 

I  *ei)f.  Po  t  \lf'’ed.  Out . 

!  .cpt.  .  l.  Ilyatiilhe,  Quebec.  .  . 

e-*t.  6  Townshi  of  ■'c.nter.  Ont 
0«  t.  1  Townsihijj  of  Barton,  Ont. . 

I  Oct.  13  City  of'St.  Thomas*  Ont.. . 


00 

$2;b.OOO 


Maturity 
li-3:i-49  ^er. 
1950-58  Ser. 
14  yr.  inpt. 
10  yr.  serial 
00  yr.  ser. 


‘1’  lU  I.’ISI. 

Oct.  1,1948 


Offered  by — 

W.  C.  Pitfield  8:  Co.,  Montreal. 


Thos.  B.  Read  &.  Co.,  \'ancouver,  B.C. 
Dub^,  ]./eblond  &  Co.,  Quebec. 


Offered  by — 

Dub^,  Lcblond  &  Co..  Quebec. 

Ai'd  McLeo  i  Co. 

Ba  que  Caiadlenne  Xationale. 

Ba  q  IP  Canaiienne  Natlonale,  favard.  IJo.igson 
t'v  Co.,  Tne..  Mills,  Spence  &  Co 
‘  o!  *  P.i  .  atoly. 

Bell.  Gouialock  &  Co, 


Index 
to  Bond 
Values 


As  a  result  of  recent  events  in  Europe,  bond  prices  have 
undergone  considerable  change.  Now  that  markets 
have,  however,  become  more  orderly,  investors  are 
advised  ro  review  portfolios.  The  October  edition  of  our 
Quarterly  Quotatwus,  listing  over  400  bond  issues,  is 
particularly  timely  for  this  purpose. 

A  copy  will  be  gladly  mailed  upon  request. 


4 '  Bell,  Gouliilock  &  Co 

(•oproA.I 

8.08%  Wood,  Gundy  a  Co. 
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LOW  PRICES  ARE  !|  AT  THE  LOOKOUT 
REDUCING  RUBBER  i - i  lat.  LOOKOUT 

(Continued  from  Page  1)  Grain  Movement 
SAl  FS  FllR  1  Q  \ X  points  to  some  Improve-.  Increases  Car  Loadings 

U/IIsIjU  1  Vll  1  •/•/U.  ment  in  business  whenever  obstruc-  cer  fnr  thA 


(Continued  from  Page  1) 


Grain  Movement 


i  nrpf  f  MIATr*  MADI^TT  ness  in  lumber  with  the  British 

l/£LLllllllb  luAltllLl  except  in  airplane  spruce, 

s^s^vuilllltu  irsissttaus  considerable  vol- 

IKI  DDITAIWI  CliliWI  ume  on  the  Queen  Charlotte  Islands 
111  DAllAIll  Uuuli  Vaucover  Island.  Reports 

M  W  indicate  that  the  tendency  in  alr- 

HiIk  r*/!  a  CT  I  I IMDI7D  plane  construction  has  veered  to- 

a  l/l\  vv<sl31  liUlflDuA  wards  wood  again,  in  which  case  B. 

_ _  C.  spruce  might  again  be  in  demand; 

I  dn^all  ir  W  r-  but  a  fair  proportion  of  it  would 

Ukebhcwd  of  Small  U.  K.  Ex-  probably  move  eastward  by  rail.  The 

penditures  for  Housing  m  agency  that  gave  the  first  big  fillip 
Early  Future  to  B.C.  lumber  shipments  to  Britain 

_ _  has  been  the  Empire  preferential 

ORIENTAL  MARKET  SMALL  and  these  did  not  come  into 


w  .meni  in  ousiness  wnenever  oostruc-  car  loadings  for  the  week  ended  “ 

rrr - —  .  .1  tlons  have  been  overcome,  with  the  September  24th  reached  a  high  point  _  - — 

Check  to  5*Year  Expansion  m  ynprovoment  increasing  as  the  ob-  at  60,812  cars  and  the  Likelihood  of  Small  U.  K.  Ex' 


Business  Is  Seen  By  Asao-  Utructlons  are  withdrawn.  There- 1 number  rose  from  78.66  for  penditures  for  Housing  in  ag€ncv*^fh*ar'gavrthe”  first  brg  flinp 

“  «»  I , .•riuirbeTcf  ‘a° t  wA“loa'a'  E^rb^r.  ‘ES'rr'l.rbt 

PARTRIDGE  NEW  HEAD  f"*  dealt  with,  follow-  Inge  which  amounted  to  63.539  car.e.  OR|£i^^L  MARKET  SMALL  tdrlffs.  and  these  did  not  come  into 

_  the  passing  of  the  European  Grain  amounted  to  17,998  cars,  or  MAKlSeC.!  aiVIALJw  fourteen  years  after  the 

T.ron.o  Bur..u  Th.  FiA.neUl  Time.  I  crisis,  further  improvement  in  commodlues  V.-e.u,.r 

Toronto.  -  While  the  Canadian  |  American  business  would  seem  to  be !  ,,o,ved  decreases,  as  follows:  mis-  Vancouver-Threat  of  war  involv-  To  Replace 

rubber  Industry  experienced  in  1937  assured.  '  cellaneous.  3,889  cars;  coal,  :>,895  ing  the  British  Empire  created  un-  Unfortunately,  British  Columbia 

its  fifth  successive  year  of  increased  j  That  the  outlook  for  production  ^  cars;  live  stock,  1,766  cars;  pulp  settlement  in  British  Columbia’s  .  cannot  look  to  any  other  large  over¬ 
sales  m  both  domestic  and  export  land  trade  on  a  broad  scale  has  i  and  Paper.  771  cars;  lumber.  707  lumber  indu.«(r.v,  the  province’s  big- j  seas  market  as  an  outlet  for  her 

,  ,  m  I  ,1  In.  u  ,  .Icais;  otlier  forest  products,  554  gest  payroll-maker  and  chief  contn- 1  lumber.  The  United  States  is  not 

markets,  the  prospects  of  a  furt  greatly  improved  has  been  Indicated  !  nierchandise,  520  cars;  pulp-  butor  to  export  markets.  ;  the  buyer  that  it  once  was,  and  tar- 

increase  in  sales  in  the  current  year  I  by  the  strength  displayed  on  the  I  201  cars;  coke,  104  cars;  and  With  the  L'liited  K.ngdom  uneasy  j  iffs  have  reduced  the  amount  of 

are  not  so  encouraging.  What  is  j  stock  exchanges  of  both  side.s  of  the  lore.  46  cars.  ^  '  '  over  the  European  situation,  few  |  business  that  might  be  done.  The 

happening  lo  prices  in  the  great  *  Atlantic.  ■  Heavy  .loading  of  grain  in  the  wes-  orders  were  booked,  and  as  the  U.K.  |  Anglo-American  trade  agreement 


structions  are  withdrawn.  There- 1 
fore,  if  the  domestic  difficulties  can ! 


PARTRIDGE  NEW  HEAD 


Toronto  Bureau  Tho  Financial  TImea 


penditures  for  Housing  in 
Early  Future 


1 8,72-6  cars  above  last  year’s  ship-  - 

ments.  but  all  other  commodities  ^•“e®uv*r  Burt.u  The  Finkocial  Tim.,  j 
showed  decreases,  as  follows:  mis-  Vancouver — Threat  of  war  Involv- 


effect  until  fourteen  years  after  the 
last  war. 

Xo  Market  To  Replace 

Unfortunately,  British  Columbia 


lumber.  The  United  States  is  not 
the  buyer  that  it  once  was,  and  tar- 1 


are  not  so  encouraging.  What  is  j  stock  exchanges  of  be 
happening  lo  prices  in  the  great '  Atlantic. 

rubber  footwear  industry  is  bound  :  _ 

to  make  a  substantial  reduction  in  I  •  _ 

dollar  returns  to  producing  compan-  Some  Reaction 
ies,  while  in  the  first  seven  months  |jj  Economic  Trend 
of  1938  production  of  tires  showed  a  ; 

decrease  of  478.000,  or  2:.3-r.  Rub-  !  indicating 


With  the  L'liited  K.ngdom  uneasy  j  iffs  have  reduced  the  amount  of 
over  the  European  situation,  few  |  business  that  might  be  done.  The 
orders  were  booked,  and  as  the  U.K.  |  Anglo-American  trade  agreement 


I  tern  division  rai.sed  the  total  for  the  is  the  biggest  sin.gle  factor  in  over-  ;  now  being  drafted  may  lead  to  lar- 
division  to  29,722  cars  as  against  s®as  lumber  business  this  has  bad  a  ,  iff  concessions  for  Canada  in  tlie 
.  24,239  cars  in  1937.  I^rge  decreases  depressing  effect  on  the  saw^mill  j  L  nited  States,  but  these  are  icgaid- 


in  coal,  miscellaeeous.  pulp  and  pa-  trade 
[  per.  nserchadise  and  lumber,  and  Wit 
.smaller  decreases  in  other  commodl-  feelin 


trade.  ed  as  hardly  likely  to  compensate  I 

With  fears  of  war  fading,  a  better  !  for  the  trade  to  be  lost  in  the  United  i 
feeliug  prevails,  but  so  far  there  has  j  Kingdom  in  the  event  to  tariff  par- 


decrease  of  478.000,  or  27.3'^f.  KiiO- ,  - ,  smaller  decreases  in  other  commodl-  leeiiug  prevails,  oiii  so  lar  mere  iias  j  ivuikuoih  m  me  eveui  m  i.n.- 

her  imports  during  the  same  period  :  ®^onomic  conditions,  compiled  by  decreased  the  to-  been  no  marked  reaction  of  a  favor-  |  ity  being  granted  in  the  British  niar- 


were  off  16.6-c.  These  figures  were !  Dominion  Bureau  of  Siatistics.  for  the  eastern  division  froi 
presented  at  the  annual  meeting  I  oj  vt,!!,,  “  ■  39.300  cars  last  year  to  31,090  cars 

the  Rubber  Association  of  (anada!‘®“‘>®'-2’I.  four  of  the  six  factors ,  - 

w  A  IS  .,,.,1  uAP  .reached  lower  levels  while  common-  _ 

by  A  H.  Hannay,  managei  and  !  stock  prices  and  the  number  of  SLght  Recovery  in 

!  shares  traded  recorded  advances,  i  Wholesale  Prices 
A.  (}  Partridge,  president  of  Jn® .  The  adjusted  index  of  carloadings  ....  -.ooL-t-r  inHoT  Tiumhor  r 


Goodyear  Tire  &  Rubber  Co  of  Can 


tors  showed  gains  over 


Other  directors  appointed  foP  the  week  of  1937.  Carloadings  and 
coming  year  are:  W  ,\  Eden.  iX'- ,  wholesale  prices  showed  declines  of 
minion  Rubber  Co.:  F.I,.  T'reudcman,  1  considerable  proportions  while  com- 
Sterling  Rubber  co  ;  W  H.  Funs-  mon  stock  prices  were  below  the 
ton.  Firestone  Tire  K-  Rubber  Co. ;  |  standing  of  last  year. 


isticS’  eastern  division  from  able  nature.  Decline  in  shipments  j  ket  for  American  lumber.  j 

,  39.300  cars  last  year  to  31,090  cars.  1®  the  British  Isles  was  reflected  The  Oriental  market  has  also  i 

actors  i  •  _ • _ ’  when  August  .shipments  dropped  to  |  been  eliminated  due  to  the  Sino- i 

cr  Ki  R  nsrmrv  lx  50,000.000  feet,  compared  w  ith  more  '  Japanese  war.  Although  return  of 

>r  of'  augni  lAcccwery  in  82.000, oon  feet  the  previous  I  peace  In  the  Far  East  may  load  to 

inces.  Wholesale  Prices  month.  |  another  lumber  boom,  as  did  the 

dings  weekly  index  number  of  lAiimber  feared  that,  with  Britain  Japanese  reconstruction  program 

"'’"“  wholesale  commodity  prices  moved  actually  at  war.  expenditures  that  following  the  earthquake  In  1921, 

from  74.4  for  ihe  week  ending  Sep-  othcrw1.se  would  he  made  for  hotis-  this  is  at  present  a  remote  hope, 

while  jeniher  23  to  74. .5  for  the  week  of  ing  and  other  ronsiriiction  requiring  !  Practically  no  trade  Is  now  being 

I  September  30.  In  the  corre.sponding  iumber  In  large  vuiutno  would  be  di- I  done  by  B.C.  .sawmills  with  either 
'  ^“'’■jweek  of  last  year  it  was  85.2.  The  verted  to  war-l.inio  ii-ses.  Regardless  Japan  or  China,  except  for  occa- 
i  sub-group  indexes  were  as  follow  s,  of  the  present  outlook  for  continued  sional  rargoes  to  North  China  ports 

'  with  those  for  the  previoii.s  week  in  peace,  the  market  situation  is  still  through  .Tapanese  brokers.  The  husi- 

!  brackets;  Vegetable  products,  62.1  full  of  complications.  ness  Is  a  shadow  of  what  it  used 

^”,^'■161.61:  animals  and  their  products,  Honsin-  ActiTilv  Declining 

vthe|.-„  - -  - - .A  hoiimiu  icriTiij  iiiciiiung  Australia  and  New  Zealand  have 


A  1  i-  1^-^  I  1  '  I  DH-tD  :  animals  and  their  products, 

-  . - -  ■  ’  „  uu  .  I  — Pf’®®®  "  ere  lb  r  helo  the  „  ..  fibres  textiles  and  lex-  ■  i  .‘vustraiia  ana  ;>ew  z,paiana  nave 

ton.  Pircs-fiuip  Tire  *  Ru  o..  i  .standing  of  last  year.  I  products.  66.7  (66.7):  wood.  -h  f.  Berto.  Hrili.sh  I'nlunibia's  as-  not  been  important  factors  in  the 

r>.  T,  Kennedy.  Northcin  Rubber^  increase  in  carloadings  was  ^.^^d  products  and  paper.  77. P  sistani  lumber  cnmmis.sioner  in  Ixm- [  export  market  this  year  either,  and 

‘  Miner  Mmer  Rubber  I  jpgj,  normal  for  the  -season  and  iron  and  its  products,  98.2  "  ho  has  boon  .'ponding  a  few  |  South  Africa,  while  giving  B.  C.  a 

'  0.;  .  Sawin.  p  F.  Goodrich  i  adjusted  index  declined  conse- '  (^ga):  non-ferrous  metals  and  their  days  in  Vameuner,  says  that  in  any  fair  share  of  its  softwood  orders.  Is 

Rubber  '  o..  I.  A^  M  arren,  Gutta  ;  ^ypjjrly  ^  s'tpht ;  products,  71.3  (79.7);  non-mefalUc  eveat  less  money  will  probably  he  |  too  far  away  to  be  considered  a  vital 

Fercha  &.  Rubber,  Eld.  I  gain  was  shown  in  the  Eastern  divi- 1  thdr  products.  86.9  available  in  the  Fnitcd  Kingdom  j  customer. 

.«aics  of  i"anadian-niade  rubber  ^  sion  while  the  index  for  the  Western:  ,37  n);  chemirnls  and  allied  pro-  during  the  tievt  few  years  for  hous- 1  If  hegins  to  look  as  though  Brit- 


goods  totalled  $6n,l42,on0  In  1937,  division  dropped  from  99  to  92. i  ducts  79  4  (79  4i:  Cai 
against  149.114.009  In  1936.  The  irt-  Following  the  decline  in  the  first  1  products.  63.7  (63.4). 

crease  of  some  $11  millions  ,  rjuarter.  business  operations  have!  — . — 

made  up  to  .$3  millions  export  and  $8  j  .^.gn  maintained.  The  index  of!  5teel  Sees  Setbacks 
millions  domestic  business.  ■  physical  volume  of  business  was:  »  q^i  Temnorarv 

Prosneefs  Knrourairhig  110.1  in  August,  recording  a  gain  of  1  *  "  P  y 


.1  F.  Berto.  HtHi.sb  i'nlunibia's  as-  not  been  important  faetor.s  in  the! 
sisiant  lumber  commissioner  in  Ixm-  [  export  market  this  year  either,  and  ! 
don.  who  has  been  .'ponding  a  few  |  South  Africa,  while  giving  B.  (7.  a  i 


the  ticvt  few  years  for  hous-  If  begins  to  look  as  though  Brit-  j 


.0^ 


m 


says  J.  WM.  REID 
RE  ID- ROWLAND 
English  China  Store 


Canadian  farm  ''>17  In  view  of  the  recent  w  idespread  1  isli  Columbia  will  have  to  rely  more 


millions  domestic  business. 

Prospects  >’ot  Kncooraghig 
The  report  states  that  "thepros- 


activlty  in  that  connection.  He  he- 1  than  ever  on  the  domestic  market. 
Ileves  that  Pcotlaiui  still  offers  the  |  somelliing  that  the  province  has  not 
opportunity  for  ciinsidcrablc  rp- 1  done  for  many  years.  Fortunately, 
building,  and  effort.s  are  being  made  .  this  market  i.s  likely  lo  he  better 
to  encourage  ilic  use  of  cedar  for  than  In  any  other  year  in  the  past 


one  point  over  .Tuly.  A  slight  gain  i  American  production  of  steel  In-  solid-wall  tinihcr  liou.scs  under  the  decade,  due  to  the  heavier  crops  be- 
was  shown  in  the  index  of  mineral  j  Pots  last  week  was  estimated  at  auspices  of  the  county  councils  of  ing  gathered  on  the  prairies,  hut, 


pecis  tor  I..IUS  mdKing  ine  sixrn  sue- I  which  had  been  192.1  in  47%  of  capacity,  down  1  point  from  Scolland.  Considerable  progress  has!  with  this  the  only  hope,  the  sitiia- 

<  ssne  year  o  ^  ^  firei- 1  Manufacturing  operations  '  preceding  week.  The  last  two  been  made  In  thnt  respect,  and  a  j  tion  is  anything  hut,  reassuring, 

so  oncoiKaging  uuring  nrsi  i  |  however,  brought  the  high-  campaign  under  way  lo  develop  the  - 

fir.,  “,ArTH,?p7iL  i  n  He  f®"™  J  In  .Tuly  to  190.9  je.'t  rate  since  Ihe  first  week  in  of  hemloc  k  siding  in  England,  r-d  of  War  Scare  MaV 

“L  nf  Advances  were  recorded  November,  when  production  was  The  aim  of  the  industry  is  to  |  ™  ^ 

crease  of  4,8.099  compared  wRh  the  |.^  I  ^.„ntr£icting  rapidly,  having  hold  up  increase  the  ratio  of  utiliza-  Help  Montreal  Financing : 


^  IManv  retail  store  owners  have  had  this 

'ery  experience  with  Dominion  Battleship 
Linniciini.  Its  tpiiet  resilience  pleases  customers. 
Its  perniaiieucc  and  easy  and  inexpensive  maintenance 
reduce  overhead. 

Consult  jour  architect  or  floor  contractor  about  this  colour, 
fill,  iliodern  floor  and  ask  about  ourj5-year  Guarantee. 
Dominion  Battleship  Linoleum  comes  in  19  shades  and 
effects  to  be  laid  with  or  without  border  treatment  or  in 
tile  or  other  effects. 

DOMINION  OILCLOTH  &  LINOLEUM  COMPANY  LIMITED  .  MONTREAL 
“Hon  much  of  your  Overhead  ix  Underfoot?” 


seven  ®  from  101.3  In  .Tuly  to  190.9  je.'t  rate  since  the  first  week  in  of  henilmk  siding  in  England. 

c  pro  jr  nH  7;.h  1 '9  August.  Advauces  were  recorded  |  November,  when  production  was  The  aim  of  the  industry  l.s  lo 

c  ase  O  '  •  i-iirfhpr  ^ '9  constructiou  and  in  the  output  of  contracting  rapidly,  having  held  up  increase  the  ratio  of  utiliza- 

correspondlng  li'JJ  Per'od^  ' urtner  ^  i  p^j^p^ratively,  than  business  Ljon  of  hemlock  and  cedar  as 


eAldencc  of  decline  is  ter  rising  from  109.8  to  110.3.  The  in  general. 

fact  that  in  the  first  seven  nionths  ;  distribution,  based  upon  the  I  The  steel  trade  regards  the  recent 

of  this  >ear  3t,3b(),6-<  Pounds  of  |  I  j,,  only  iemporary,  due,  to 

1  Ploymenl,  imports  and  exports,  ro.se  I  the  war  alarms,  and  experts  that 

is  6.<.a,9.69.)  pounds^l^ess  than  for  the  points  to  109.5.  !ihe  improvement,  so  ni.arked  in  the 


compared  with  Douglas  fir.  as  the  |  In  view'  of  the  better  lone  to  the  | 
latter  species  has  been  marketed  in  j  bond  market  since  end  of  the  warj 
volume  out  of  all  proportion  lo  Its  ,  scare,  it  is  believed  possible  some' 


is  6.229.693  pounds  less  than  for  the 
same  period  of  1937. 

The  avera^p  number  of  employees 
of  the  rubber  industry  In  1937  was 
1.3,298,  which  was  943  more  than  in 
1936  and  2.632  more  than  in  1933 
Wages  and  salaries  paid  to  workers 


The  weekly  index  based  on  the  six 
above-mentioned  factors  was  198.3  in 
the  week  of  September  24  against 


(the  war  alarms,  and  experts  that  |  f,(.,.„rrence  in  the  forest,  resulting  j  adjustment  may  be  made  regarding  j 
!ilie  improvement,  so  marked  in  the  njppr  types  of  timber  being  sac-  the  unsold  portion  of  the  latest  city. 
I  l.asi  three  months,  w  ill  continue,  i  of  Montreal  bond  issues. 

I  although  at  a  subdued  pace,  exeepf  j},|f  fjrjtain  plunged  into  war.  I  Nearly  $2,500,090  of  the  last  two 
!  for  the  looked-for  and  necessary  ,1,^  enuntrv  would  he  preoccupied  I  •''lent real  issues  were  unsold,  when 


of  Montreal  bond  issues. 

'  Nearly  $2,500,000  of  the  last  two 


the  week  of  September  24  against!^"®  looked-for  and  neces.sary  ,1,^  eniintry  would  he  preoccupied  I  .Montreal  issues  were  unsold,  when 
109.3  In  the  preceding  week.  The  ■ '*?®®®.“‘’®  'demand  by  the  automo-  ^  ith  affairs  oilier  than  house  con- i  the  options  on  the  i.ssues  expired  Oc- 
decllne  of  0  9c4,  was  due  to  reaction  I  industry.  slriiction,  ami  Brilisli  i.'olnnihia  i  iober  1.  Failure  of  the  underwri- 


Waecrand  saiar  es  na  d  o  workers  M®®l'9e  of  0.9%  was  due  to  reaction  "’I®' •  ^...  ,  slriiction.  ami  Hrilisli  l  olnniMaMooerK  i  ai.ure  oi.nc  .i.iuerwri- 

^  fhe  indi.s^rt  totaned  carloadings.  wholesale  prices.  Fnderlymg  condition.'  m  steel,  in  ,,avc  lo  look  cl.sew here  for  ters  to  dispose  of  Ihe  entire  amount 

n  an  Increast  of  8183^740  ®apitalized  bond  yields  and  bank  other  words,  are  regarded  as  quite  oiiticis.  Additional  conipli- 1  of  the  recent  issues  wa.s  due  largely 

nrer  iVgfi  Ld  *4  9ofso-  L.Ip  inon  Clearings.  The  standing  in  the  s'’""'’-  ,  ,,  ,  a  ''®  Provided  by  the  1  <o  the  European  unsottlcment  last 

Twi  Tndnstr;  naid  *4  onA  same  week  of  1037  was  110.4.  a  de-  eonsuming  lines  are  marked  .),js  coast  is  thousands  of  1  month,  which  resulted  in  almost 

-.n-  in  ro37  ®Hne  of  1.9%  having  been  indicated.  ^'’®  material  drop  in  activities.  7^001  the  market.  Em- j  eomplcte  cessation  of  buying  of  new 

Thi.Tnfi1’^rnnr/«Pnt.=  .n  fneronJo  of  '  Declines  from  last  year  were  shown  I  a"**  operating  rate  of  5o  to  bOG  sliippiiig  would  he  comman-  |  issues.  Part  of  the  bonds  were  firin- 

*338  0^7  hLn  jin  carloadings,  wholesale  prices  and  's  C  pos.siblc  next^p^.^,,  g^-ale,  charter  1 1."  underwritten,  while  balance  was 


Underlying  conditions  in  steel,  in  would  have  lo  look  elsewhere  formers  to  dispose  of  Ihe  entire  amount 
her  words,  are  regarded  as  quite  i„n,her  oiiticis.  .Additional  conipli- j  of  the  recent  issues  wa.s  due  largely  | 
und.  cations  wou’ii  he  provided  by  the  |  io  the  European  unsottlcment  last  j 

No  consuming  lines  are  marked  ,j,jg  coast  is  thousands  of  1  nionth,  which  resulted  in  almost  | 

r  any  material  drop  in  activities.  from  the  market.  Em- I  eomplcte  cessation  of  buying  of  new  | 

id  an  operating  rate  of  55  to  69'';  pjp,,  sliipping  would  lie  comman- j  issues.  Part  of  the  bonds  were  firin- 


$338,917  over  1936.  There  has  been 
an  Increase  of  $3,654,083,  no  less 

than  669  ner  cent,  in  the  annual  to-  ...  ...  .  .  ^  .  ...... 

-  otiiviiip,  iw  1X7UU8  8.  rOti(l\  have  done  sinee  tne  iirst  sug-  mvcoiwio  auu  iiuaiiv.iai 

tai  taxes  paid  by  association  mem-  t^laing  indUSCry  ventory-taking.  However,  as  stocks  pp  imsfilitiop  tutions  in  recent  weeks,  there  is  noAv 

hers  in  the  past  17  years.  Has  Fair  Outlook  already  are  low,  this  factor  is  not  tendency  would  be  to  route  '  however,  a  possibility  that  when  tin 

R^nlnoeil  Prices  Building  contracts  awarded  for  likely  to  weigh  heavily.  cargo  l>y  the  sliortest  possible  chan- '  ®jD’  eomes  to  consider  what  finan- 

The  report  points  out  that  In  1920  all  Canada  during  the  month  of  Sep-  nel  from  ibis  continent  lo  Britain  |  ®i9K  steps  can  be  taken,  followinf 

there  were  26,682,000  pounds  of  rub-  tember  amounted  to  $19,534,900,  ac-  Despite  Setbacks  Better  with  the  re.sult  that  much  of  the  |  ®^9‘®uimn  of  the  option  agreements 

her  brought  into  Canada  for  fabri-  cording  to  MacLean  Building  Re-  Business  Is  Expected  "  lieal  Imsiness  that  would  normally  \ n7  Tmdline  Th. 

ration,  and  sales  in  that  year  by  the  ports  Limited.  This  compares  with  in  iio  enmmarv  nf  tho  -cr,  ®'’'"®  ">  the  Pacific  coast  for  ex-  prov  de  a  means  of  handling  the 

manufacturers  had  a  dollar  value  of !  $21,715,000  in  the  corresponding  pe-  ^  .99®i  via  Panama  (  anal  would  he  di-  Problem. 

$66,536,000.  This  contrasts  with  1937 ;  fiod  of  1937  and  represents  a  de-  ® v,.,.ir  verted  eastward  to  the  Atlantic.  ~  T]  '  ~~  : 

when  80  836,000  pounds  of  rubber  I  cline  of  $2,180,100  or  10  per  cent.  ^l^Dstics  Company ,  o  ,  w  .  ^  development  would,  of  Edmonton  Livestoek  Receipts 

°  .  u  V  •  r,i  A.itnist  *hic  vA>ar  A.nntra/.tc  Qn.!ird  Currently  coiitment.s  as  follows;  —  „„iv-  tho  n-rain  Edmonton.  —  Livestock  receipts  ai 

were  brought  in,  which  when  manu-  .  In  August  this  year  contracts  award- i,  recent  mst  have  e""'"’®'  affect  the  F®*®'"  1  ^  ^  ^  ^  ^ 

factured  sold  for  a  total  of  $60,142,-  ed  totalled  $22,113,400.  This  eon- ^  ^  ®"t  a  less  niovement  but  provide  less  tonnage  j  ^‘,3^  „,anths  of  the  year  are  re 

000.  More  than  three  times  as  much  forms,  ’according  to  the  report,  with  :  ‘  ,,‘10  f“®  ’“''iber  and  other  cargo.  ,  p„rted  as  follows:  Cattle.  :t.5,247  lieal; 

rubber  was  used  In  1937  and  sold  at :  the  regular  seasonal  decline  at  Ibis  ,  Dpring  the  last  war  British  Col- |  calves,  15,085;  hogs,  27,050;  sheep, 

manufactured  prices  for  $6,394,000  ;  period  of  the  year  but  indications  are  1 '‘®“®  '’’  "'®  ®®®°''®®^  umbia  did  comparatively  little  busi-  8,875;  horse.s,  448. 

less  money.  |  that  building  operations  will  be  well ' 'breat  of  war  bad  nn  adv  erse  p.  -  - - - - - - - - 

TpZZ  :  T-oirrcorc?  \  r  n,Z  i,..  w  Threat  Passes 

brouAh.  >»„,  rVda  0=0  .be.  ^  >e„  date  ..  ™iroS"'r.nTa,'r™!r,nS  ^  ^  ^  nrCai  F  aSSeS 

combined  w  ith  other  materials,  pro- j  as  against  $178,406,900  in  1937.  eight  months  ago  - - 

duced  goods  which  were  sold  by '  Quebec  contracts  contributed  the  “Despite  this  rude  shock  to  the  in-  (Continued  from  page  3) 

nianufacturers  for  an  average  of ,  largest  amount  for  September  witb  [  recoverv,  the  outlook  still  1  w  ere  not  so  pronounced  and  indices  just  failed  to  reach  their  pre-crisis 

^  a  A*-!  points  to  improvement  during  the  quotations. 

SSes  of  manufaemrers "for  their  W-  H8“M-*^BVtush’ Co”umbf^^  American  automobile  makers  \ugu>(  26— Britain  urges  that  the  Czech  government  attempt  a  terri- 

bnoa,od  pradac.  broapb.  aa  avar- 1 a.Jrk.b.tabaw.a  'n™  .‘"/rbo^tdl 

.  *612.900;  Mani  oba,  j  recalled  to  work  in  the  assembly  '  f  H.id  n.  ...vuiv  i,  f.u 


common  stocks. 


month  while  a  decrease  later  Is  to  -vould  soar  an 

he  expected  on  account  of  buyers  f.j,,-.^j,re  would  climl 
striving  to  reduce  stocks  against  in- 

ventory-taking.  However,  as  stocks  pf  hostilities 

already  are  low,  this  factor  is  not  .p-donev  won 


rates  voiild  soar  and  war  risk  in-  handled  under  an  option  agreement, 
surance  would  climb,  as  ihey  al- ■  1\  ith  improvement,  in  sentiment 
roadv  liave  done  since  the  first  sug- *  ^niong  investors  and  financial  insti- 
Epsiion  of  hostilities  I  tutions  in  recent  weeks,  there  is  now, 


S\iref’ln?hlfvear  bv"he‘ '  compare"  w'fth  Expected  "J.eat  ‘b"/  The  Sept.  2«-.HiUe.  ‘in  a  speJch'at  Bo.  lin 'say-;  the  Sudeten  is  his  last 

ind  sales  in  Ibat  year  by  the  ports  Limited.  This  compa^^^  In  its  weekly  summary  of  the  gen-  f’..nni  won  problem.  lo®'o'  ®'aim  but  he  will  not  give  ir  up.  Britain  and  France  stat 

rind*  of  iQi'  and  rAnresenta  f  de  cral  business  situation,  the  Standard  •  ,  p,  Ap,  .Up  Atlantic  -  his  demands  for  immediate  occupation  mean  war.  German  troop 

M6.OO0'  J™.™  0“  rubSijcllJe  at  (2.180,100  or  10  per  real! !  «•»«<;“  CoiaPa"!'.  at  Vark.  ^  develapaiaal  wajli  at  Ktlmaalaa  I.lreolack  Beaelpl.  '»  “ 

^  ■■Sfal"’':br":4c7  !  .br£Zr..a-„SS  !  Se^r^-i^rbe . .  a.,.,  -we  „ae,  rckle,  aav  aa.l.a 


of  hostilities,  (’zech  cabinet,  resigns  under  popular  demand.  Premier 
Syrovy  replaces  Premier  Hodza. 


The  tendency  would  he  to  ..route  '  however,  a  possibility  that  when  the  .Sept.  23— Hitler  demands  military  occupation  of  the  Sudeten  by  Oct.  1. 
cargo  liy  the  sliortest  possible  chan-  '  cjD’  eonics  to  consider  what  finan-  f’zechs  prepare  to  rcsi.si  inva.sioii. 

nel  from  ibis  continent  lo  Britain  |®‘9K  steps  can  be  taken,  following  24 Hitler  under  French  -iiid  Brifish  nressnre  withdi-iwoi  lii«  uunnort 

Witli  the  result  that  much  of  the  expiration  of  the  option  agreements,  aT,„  ■  u  V.  itiitihu  pressuic  witndi aw s  Jus  .support 

witn  uie  re.suii  inciT  iiuicn  oi  lue  |  Aviiir.h  win'  I^)lish  arui  llunjrariaii  minority  claims. 


combined  with  other  materials,  pro- j  as  against  $178,406,900  in  1937. 
duced  goods  which  were  sold  by '  Quebec  contracts  contributed  the 


age  return  of  only  74  cents  for  each  Brunswick, 
pound  of  rubber  used.  !  $504  000; 


$612,900; 


-.1110  til  the  Pflcifir  mast  for  ex-  ^  provide  a  means  of  handling  the  ‘~epi.  Jt>--Hiller  in  a  .speccli  at  Berlin  says  the  Sudeten  is  his  last  terri- 
or  via  PanLua  t  aL  would  he  dU  problem.  4o®i“l  ®laim  but  he  will  not  give  ir  up.  Britain  and  France  state  that 

arfkiii  <it.stiA,'ard  tn  the  Atlantic  -  his  demands  for  immediate  occupation  mean  war.  German  troop  move- 

ucir  a  development  would,  of  Edmonton  Livestock  Receipts  continues.  Roosevelt  appeals  to  Hitler  to  avoid  causing  an  inter- 

nir  r  not  onlv  affect  the  grain  I  Edmonton.  —  Livestock  receipts  at  1  national  clash. 

ovement  but  provide  less  tonnage  j  1'’7  Sept.  27^hamberlain  in  a  speech  says.  “We  must  resist  any  nation  which 

ir  lumber  and  other  cargo.  ported  a^f^ws:  rLue.  its  247  lie.aP  dominate  the  world  by  force."  He  states  Hitler’s  demands  are 

Dpring  the  last  war  British  Col-|,alves,  15,085;  hogs,  27,050;  sheep'.  “  ®^“f®  “f  emergency.  .Mussolini 

tibia  did  comparatively  little  busi-  8,875;  horse.s,  448.  ®“^®  be  "ill  back  Hiller  if  war  arises. 

- - - - - — — - -  Sept.  28 — Hitler  agrees  to  postpone  mobilization  for  24  hours  and  hold  a 

VI  7  four-power  meeting  in  .Munich,  with  Italy,  Franco,  Britain  and  Germany 

I  wA/  eg  y  I  in  attendance.  Mussolini  is  to  witlidraw  Italian  troops  from  Spain  as 

aRH?  ▼▼  A  tljo  price  of  Anglo-Italian  accord.  Poland  and  Czechoslovakia  reach  an 

_ _ agreement  about  the  I’olish  minority  question. 

(Continued  from  page  3)  Sept.  29 — Czechs  agree  to  the  cession  of  the  Sudeten  area  by  degrees,  the 

ere  not  so  pronounced  and  indices  just  failed  to  reach  their  pre-crisis  th®  cession  to  be  decided  on  by  a  joint  four-power  commission. 

.  ..  *  ,  Germany  gets  an  immediate  token  occupation  of  key  towns  of  Eger  and 

lotat  ons.  .  -  .  •  ,A  AA  A  A  1  Asch  in  the  Sudeten  area  anrl  plohiscitrs,  protected  by  neutral  troops,  are 

iiiru>(  26 — Britain  urges  that  tn©  Czech  government  attempt  a  terri-  held  in  doubtful  localities  at  a  later  date. 

torial  not  a  cantonal,  solution  of  the  Sudeten  problem.  Hungary  casts  on  o-i.  *  .. 

luiicii.  HOI  a  Lu,uwiiai,  ouiuiiw  3o__-j  jjg  fouT-power  agreement  on  the  Sudeten  question  is  completed 

Its  lot  wltn  Germany.  ,  ,  ,  ’  ®9d  formally  signed.  Czech  premier  Syrovy  is  resigned  to  the  cession. 


(Continued  from  page  3) 


)und  of  rubber  used.  :  $504,000;  Prince  Edward  Island.  p,g„tg  nothing  of  the  army  , 

j  $44,800.  Contracts  awarded  for  the  workers  which  is  back  at  its  job 
BUTTER  rRODUfTION  IN  1937  !  Js'and  Montreal  were  the  highest  supplying  the  parts  and  equip- ' 

_  ^  ^  I  for  the  year  with  $3,138,500  bringing !  , 

'’.'  the  total  to  date  to  $15,141,200.  To- 1  "  ,„^  ! 


Ottawa  —  Canada's  production  of 
creamery  butter  in  the  calendar  year 
]93T  amounted  to  246,870,44',!  poiind-i. 
valued  at  $64,161,626.  a  decrease  in 


quantity  from  tho  preceding  year  of  j  date. 
4.061,328  pounds,  or  two  per  cent,  hut  con 


ronto  awards  totalled  $1,625,100, 
making  $16,140,000  for  the  year  to 


its  lot  with  Germany. 

Aug.  27 — Emergency  meeting  of  the  British  cabinet  held  as  anxiety  i.s  felt 
over  the  extent  of  German  mobilization.  Igtrd  Runciman  states  that 
the  Sudeten  Germans  demand  absolute  autonomy. 

Aug.  29 — Czechoslovakia  makes  “final”  offer  to  Sudeten  Germans  as 
Hitler  inspects  the  Rhine  Frontier.  British  and  French  spokesmen  warn 
Germany  of  the  consequences  of  aggression  against  the  Czechs.  French 
order  frontier  manoeuvres. 


4.061,3.8  pounds,  or  two  per  cent,  imt  Contemplated  new  work  reported  not  be  long  before  the  weather  will 
iT  nm.n.i  '“®  ^bc  Brst  time  durlug  September  exert  a  check  on  building  activity, 

rose  from  22.98  rent.s  in  1936  to**25.99  amounted  to  $24,395,400  as  compar-  However,  that  industry  is  one  of  the 
in  1937.  Chief  butter  producing  prov-  ed  with  $24,617,600  for  August.  most  constructive  forces  in  the  im- 

inces  are  Ontario  and  Quebec,  the  for-  Construction  activity  in  Western  |  mediate  outlook. 

mer  with  a  production  ui  1937  of  81.-  Canada  has  been  increasing  stead-  "It  is,  of  course,  always  reason- 
.396.261  pounds  and  the  latter  with  74.-  jjj.  February.  Contracts  award-  able  to  expect  an  upturn  in  business 

ed  during  the  month  of  September  activity  during  the  fall  months  on  a 


“At  this  late  time  of  the  vear  the  rimer  inspecis  uie  iviiiue  riuuiici.  diiudii  auu  i  .cu.-u  ..o... 

building  industry  is  rarely  cited  as  Germany  of  the  consequences  of  aggression  against  the  Czechs.  French 
a  factor  likely  to  make  for  near-  '’®''®®  f®ontier  manoeuvres. 

term  business  improvement.  It  will  Aug.  30 — France  mobilizes  defence  industries.  Henleln  spurns  Runcimna 
not  be  long  before  the  weather  will  i  Plan.  Any  compromise  is  rejected.  Autonomy  is  asked, 
exert  a  check  on  building  activity.  |  Aug.  31 — Daladier  states  J-rench  army  is  ready  for  any  emergency.  40 
However,  that  industry  is  one  of  the  hour  week  is  abrogated  in  French  industry. 

most  constructive  forces  in  the  im-  Sept.  1 — Hitler  calls  army  conference  and  rejects  a  Czech  proposal  for  a 
mediate  outlook.  three  months  truce.  Britain  urges  further  discussion. 

ableSo'rxpecra“n*upturnT birsiness  2-Henlein  maintains  his  demands  as  Hitler  is  silent.  France  calls 

O..X..O..  a.r,.<r,a  tv,..  f..ii  o  morc  rcscrves  up  for  the  army. 


An  Anglo-German  informal  agreement  is  reached  before  the  conference 
ends,  w'hich  specifies  that  all  future  territorial  or  other  disputes  are  to 
be  settled  by  the  method  of  consultation.  Chamberlain  says,  “This 
means  peace  in  our  time."  It  is  believed  some  arrangement  was  entered 
into  regarding  the  transferring  back  of  former  German  colonies  in  Africa 
now  held  by  Britain. 

Oct,  1 — First  German  troops  cross  border  into  Czechoslovakia. 


'A  very  fine  coat 

if  I  mail  sail  so.  Sir 


amounted  to  $3,879,200,  the  highest  |  seasonal  basis  alone.  However,  care-  Sept.  3 — Hitler  moves  troops  to  the  Rhine  in  a  general  mobilization  move, 
monthly  total  of  the  year  to  date.  !  fully  prepared  estimate.'  indicate  De  insists  on  a  plebiscite  in  the  Sudeten  area. 

A  year  ago  contracts  awarded  in  the!  that  the  upswing  will  exceed  the  .Sept.  5-  British  home  fleet  moved  to  the  North  Sea.  France  shifts  troops 


four  Western  provinces  totalled  $2.-  normal  seasonal  expectations. 


to  Maginot  line.  Czechs  make  further  concessions  to  Henlein. 


other  words,  forces  deeper  than  Sept.  6 — Hitler  claims  Germany  is  proof  against  a  blockade,  and  delays 


Business  Index 


To  loud  monoy  on  Canadian  fact 
Mtola  away  bock  In  1633.  wtian 
thli  Corporation  was  Aril  eitobllsh- 
•d  In  butinass,  raquirad  mor*  than 
good  fudgmant — It  raquirod  foldi. 
Tho  futuro  of  Canada  was  obteuro. 
Navar  In  th#  yoart  that  hovo  fol- 
lowad  has  that  foHh  wovarsd.  It 
govoms  lha  Conada  Rarmonant 
golley  to-day. 


CANADA 
Permanent 

Morhqaqe  CorporaHon 


NoodOmca 

no  lAY  IT.  TORONTO 

AsooN  boaod  $M.0004W0 


Bark  D^bit«  -^Aug. 

•p.r.  of 
1937  Increase  or 

decrease 

$2,371,120,000  p  2 

WholesDle  Pric«g  —Auk- 

76  0 

—  11  2 

Pig  Iren  -  Aug 

49.477  tooA 

—  33.3 

?t^I — Aug. 

92.791  tnna 

—  34  6 

Employment— 1. 

1 1  r.  5 

--6  2 

ConBtruction— Aug 
Electric  Output  Ot.n  w.) 

Aug. 

1,987,774.000 

,  a. 

Gr»in  in  Store  Sept.  23 
Whett  'l)ua.» 

131.586. 568 

4  76  6 

Other  Grain  . . 

17.569.120 

—  12.1 

Car  UMMitnsx 

Week  Sept.  . 

60.812 

--  4.2 

Cumulative 

1.722,659 

—  8.7 

B«llw»ya  Karnlngn: 
C.P.R.  GroM  Week 
Sept.  80 

$5,896,000 

-1-  13% 

C.P.R.  net  Aug.  .  , . 

$86,692  deficit 

I  those  arising  from  seasonal  consid¬ 
erations  appear  to  he  taking  liolri. 

“Thus,  the  Standard  Statistics 
Company  index  of  industrial  produc¬ 
tion  for  October  Is  estimated  at  79.8  I 


solution  of  Sudeten  question  till  Nuremberg  speech  on  12th. 

Sept.  7 — Henlein  and  Sudetens  charge  Czech  terrorism  and  cease  negotia- 

t  ioll.S. 

Sept,  H — Hitler  orders  that  Sudeten  Nazis  resume  talks  with  Czechs. 


7^.  _ 


C.V.R.  Oroia  Week 

Sept.  80 . 

C.N.R.  net  Aug . 

Trade  la  Aug. 

Export  . 

Imports  . 


$G.994,»U  -f  8.7 
660.248  +  18. '2 


57,026.268 
-L  26.442,729 


Ueleoce  . .  -t  26.442,729 

Sleek  Market  I 

.Sharee  week  eiiUiog 

Oct.  1 .  819,48.8  -I-  19‘>; 

Popper— Oct.  S--I0H  centa,  N.Y. 

Wheel  —Oct.  .*>  Oct.  59*^  cents,  Winnipeg 

*Ae  eumpertd  with  cortraponiilng  period  last 
year. 

The  Canadian  Sensitive  Commodity  In- 
d»a,  compiled  by  Wood,  Gundy  A  Com¬ 
pany  Limited,  atnod  at  54.7  aa  at  Octo¬ 
ber  5th.  This  repreeenta  a  alight  decline 
aa  compared  with  the  figure  of  55.9  re- 


with  an  estimate  for  September  of  f'lr  ilic  Sudeten  area. 

76.2.  and  with  an  .August  figure  (still  Sept.  |(i_-(’zech -German  crisis  viewed  as  being  near  the  explosion  point, 
subject  to  revision)  of  72.5.  Realiz-  P.iiiain  informs  Hiller  formall.v  lliat  she  w-Ri  not  stand  aside  if  Czpcho- 
ation  of  these  estimates  would  mean  .slioakia  is  invaded.  Hiller  in  st'ccdi  at  the  Nazi  congress  stated  he 
that  Mibslantial  progress  aircad.v  wipuld  not  .vield  to  an.vone. 

has  been  made  from  the  spring  Sept.  I2--Hiller  stales  auno.xation  wiili  the  Reich,  not  mere  autonomy,  is 
lows,  when  the  index  was  down  to  .sdtuiioii  for  the  Sudeten  question.  Britain  and  France  complete  mobill- 
66.9.  Ail  of  these  figures  are  after  /..-Hion  plans.  Hiller’s  final  Nuremberg  speech  is  indecisive,  but  stresses 
full  adjustment  for  seasonal  fluctua-  rt(,inc  fortifications. 

_ _ _ _  Sepf,  1:J — Sudeten  .Nazis  issue  6  liour  ultimatum  to  the  Czechs  who  declare 

1  •  !  martial  law  in  the  Sudeten  area.  Britisli  defence  ministers  meet. 

Fish  Catch  in  Mdritunes  l  .Sept.  ll — violent  Czoch-.\azi  clash  in  the  Sudeten.  Henlein  calls  off 

Showed  Drop  for  August  I  negotiations  as  deadline  passed.  Britain  and  France  press  for  a  ple- 
_  liiscite. 

Maritime  Bureau  The  Financial  Times  j  Se|lt.  1,5-  -Cliamht  rlaiu  flit-S  lo  BeicllteSgadell  to  vi.sit  Hitler,  llonleill 
Halifax.  —  The  fisli  ealdi  in  lliej  demands  aiine.xal ioii.  Riim  iinuii  retuiu.s  to  lAjudoii. 
eastern  division  of  the  fisheries,  i  Sept.  10  -.'6udeieii  leaders  outlawed  and  flee  lo  Germany.  Hiller  sets 
whieti  compri-ses  tlie  .Maritimes  and!  (Jeioher  1  as  deadline  for  a  solution  of  Ihe  Sudeten  question. 

Magdalen  Islands,  recorded  a  de-  I  .Sep(.  1*  -•Bilii.sli  miiii.sters  prepare  to  meet  Freneli  leaders  and  discuss  ilie 
crease  of  795,660  iioiiiids  in  volume  i  |•t.sulls  of  Hie  t  liuiulierlain-Hitler  coiitereiiee.  Czeclis  oppose  plet  I  ■  tie 
and  $35,932  in  value  for  Hie  luonHi  j,artiHou. 

of  August  tills  year  coiupaied  vviHi  ..  ,  i  ,  ■  ■  . 

Al  gust  of  19‘1"  Nepl.  19  I  haiuhei  laiii  and  Daladier  agree  on  a  iiurtiUun  jilaii  for  (  zeeho- 

o'  ‘l-  11  ,  I  ••lovakia  whereii.v  lier  remaining  territory  would  be  guaranteed  bv  all 

In  Nova  Scotia,  vvhuli  eoutr.butes  | 

by  far  the  largest  total  to  Hieeaicli  ‘  .  ... 

in  this  division  Hiere  was  a  decrease  ‘J*'—- ''^-e®**  government  ask  further  discussion  of  the  plan  Nazi  gov- 

nf  104  90(1  nniitiHc  in  '  erniTicnt  demands  immediate  partition.  i 


crease  of  795,600  iioiiiids  in  volume 
and  $35,932  in  value  for  Hie  luoniti 
of  August  Hiis  year  coiupaied  vvilli 
August  of  1937. 

In  Nova  Scotia,  vvhieli  eoiitributis 
by  far  the  largest  total  to  Hiecauli 
in  this  division  Hiere  was  a  decrease 


port.d  »  at  Sept.  28th.  Among  the  indi-  i  of  104.900  pounds  in  August  on  a  cnmcnr  oemanus  immeuuue  paruiion. 

vidual  coremoditiee,  rubber,  hide*,  cotton  (  comparison  basis  fnr  August  of  last  i  21 — Czechs  agree  to  a  gradUcal  partition  plan.  Hiller  supports  Polish 


and  copper  showed  increases  during  the 
week  under  review,  wheat,  hogs  and  lead 


There  vva.s,  however,  an 


wers  unchanged  whits  cine,  steal  scrap  j®®®*®'  111  value  over  the  figures  f(>r 


and  wool  skawsd  deelinss. 


AuRUSt,  1937,  of  $10,320. 


and  Hungarian  minority  claims  and  asks  immediate  occupation  of  the  j 
Sudeten  area. 

>Sept.  28 — Chamberlain  flies  to  Godesberg  to  see  Hitler  and  delay  the  start 


"When  one  has  been  a  gentleman's  gentla* 
man  tone  observes  such  things,  sir.  And  X 
know  a  Carr  coat  by  the  very  ImI  ef  it." 
The  quality  of  a  coat  tailored  from  Carr 
cloth  IS  obvrious.  Tho  soft,  silky  surfsoe,  the 
lustre,  the  feather-weight  lightness  and  tha 
fur-like  warmth  deserve  their  fine  tailoring. 
VVool  from  Austredia — Kashmir  from  tha 
highest  Himalayas — hand-beaten  by  experts 
with  centuries  of  experience  and  tradition 
behind  them  make  Carr's  Celestia  and  other 
Carr  cloths  tho  finest  that  fastidious  man 
can  find  in  an  overcoat. 

Carr’s  "West  of  England"  eloths— Calsstio. 
Elysian,  the  Melton,  Camel  Hair— -tailorea 
into  the  world's  smartest  coats — are  sold  at 
all  men's  stores  where  value  counts. 

'^'^““GrR*Co.UM.T8D 
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THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  7.  1938 


Bank  of  Toronto  Makes  Executive  Appointments 


DON'T  POSTPONE  THESE 
Two  DUTIES  I 


St.  Lawrence  Net  Defidtt  < 
$17,972  Contrasts  With  $112, 
301  Profit  in  1937 


Government  Plans  Seed  Ex- 
chan&;c  and  Farm  Educational 
Campaign  in  Province 


Making  a  Will  to  specify  how 
you  wish  your  property  distri¬ 
buted  and  naming  an  Executor 
to  carry  out  these  specifications, 
are  two  duties  which  you  should 
not  postpone. 

If  yo\i  have  made  no  Will,  your 
property  will  be  divided  among 
your  heirs  according  to  a  law 
that  does  not  recognize  their 
individual  needs,  your  obliaa- 
tions  or  your  desires. 

Make  your  plan  for  your  Estate 
and  family — have  your  Lawyer 
or  Notary  write  it  into  a  Will 
and  appoint  Montreal  Trust 
Company  to  execute  it. 


LIQUIDS  ALSO  REDUCED 


BIG  LOSS  THIS  YEAR 


Reflection  of  the  failure  of  Can¬ 
ada’s  crop  in  19:57  is  found  in  the 
annual  report  of  St.  Uawrcnce  Flour 
Mills  Company.  Uiniitcd.  for  the  12 
months  ended  August  31,  1938. 

\et  operating  profit  for  the  .vear 
at  $53,278  compares  with  $211,711  in 
the  previou.s  fiscal  period,  while  a 
net  loss  after  all  charges,  but  be¬ 
fore  payment  of  dividends  is  shown 
at  $17,972,  as  compared  with  a  net 
profit  of  $112,301  a  year  ago.  After 
payment  of  regular  preferred  and 
common  dividends  a  deficit  of  $94,- 

223  was  charged  again,st  surplus 
which  is  shown  at  ,$411,3.33.  as 
against  $505,555  a  year  ago.  Net  loss 
equals  $1.61  per  common  share  as 
compared  with  net  profit  of  $2.01  in 
the  preceding  year. 

Profit  and  loss  account  figures 
compare  as  follows: 

—YEAR  ENP-D  AUGUST  .11- 

1938  1937  19.16 

.  I  »  3 

KW  ?pef.  pref. . ..  63,278  211,711  210,628 

Deduct, 

Dtr  feee  ....  o.OOO  5,000  .t.noo 
09.  remuDer  ....  34.100  .18,000  .11. .',84 

fees .  l.^iog  821 

Deprec  _  .  30,000  28.SOT  30,988 

Texes  ...  .  648  26,782  27.803 

Bond  int  ..  ..  ..  ..  2,428 

Bond  prem .  5.14,1 

Net  profit  ....  *17.972  112.301  107.674 

Pfd  divid  .  40.2.10  40.250  40,2,50 

romm.  divd  ....  .16.000  39,000  36,000 

Be!..  ,  .  *94.222  39.0.51  31,424 

Prev.  surplus .  .505,565  466,501  485,079 

Bel.  fwd  ... -  411,333  .505.,56.5  466„503 

*—  Deficit. 

Balance  sheet  shows  a.  sharp  drop 
in  inventor.v  position,  current  as¬ 

sets  amounting  to  $645,614,  as  com¬ 
pared  with  $1,191,635  in.  the  1937 
period,  while  current  liahilities  are 
substantially  lower  also,  largely 
through  elimination  of  a  loan  of 
$470,000,  although  accounts  payable 
are  considerably  higher,  net  work¬ 
ing  capital  amounting  to  $456,092,  as 
compared  with  $518,321  a  year  pre¬ 
viously.  Adjustment  of  capital  was 
accomplished  during  the  year,  good¬ 
will  being  reduced  to  $1  from  $930,- 

224  a  year  a_50.  Total  assets  are 
down  to  .$1,475,632  from  $2,887,869. 

Comparative  working  capital  fig¬ 
ures  follow  herewith: 

1938  1987  1986 

$  $  $ 

Curr.  anets  .  .....  645.614  1,194,686  6I0.I8O 

Curr.  tiabs .  189,522  677,314  172,241 

Nrt  work.  cap....  466,092  618,321  442,918 

D.  A.  Campbell,  president.  In  his 
remarks  accompanying  the  report 
slates  that  during  the  year  prevail¬ 
ing  conditions  resulted  In  a  con¬ 
siderable  drop  in  volume  of  busi¬ 
ness  and  reduced  earnings  but 
prospects  for  the  current  year  are 
particularly  bright,  with  Canadian 
prices  for  wheat  on  a  level  with 
world  markets,  and  results  for  Sep¬ 
tember  will  bo  very  satisfactory. 


Rrgliia  Bureau  The  Kinancial  Times 

IJcgin.i  —  Giving  rust-resistant 
whc.it  Id  farmers  in  exchange  for 
nftter  varieties  and  an  intensive  edu¬ 
cational  ramp.iign  arc  planned  by 
the  Saskatchewan  government  in  a 
stern  h;itlle  to  be  waged  against 
grasshoppers  .ind  rust. 

Annouricing  thi.s  program.  ,1.  C. 
Tagg.'irt.  iirovlnelal  minister  of  agri 
enlture.  m.ido  an  unofficial  estimate 
that  S.iskafchewnn  farmers  ibis 
year  had  In.st  approximately  50.000, 
000  bushels  of  wheat  from  these 
ranseq. 

From  2.'n  to  300  lectures  will  hr 
delivered  in  Saskatchewan's  14  agri 
cultural  districts  iind  Mr.  Taggart 
will  deliver  an  address  in  each  arc.i. 
He  said  the  government  woiitd  re¬ 
duce  rust  tneiiiice  by  supplying  far- 
mer.q  with  rnsl-resislani  Thatcher 
wheat  in  exchange  for  other  kinds 
they  have  on  hand. 

A  far-reaching  grasshopper  poi¬ 
soning  campaign  i.s  planned  on  both 
sides  of  the  International  boundary. 
At  present  the  hopper  egg  survey 
i.s  being  condtirted  In  the  province 
under  direction  of  K.  M  King.  Ito 
minion  entomologist.  This  work 
.shou’d  he  completed  hv  mid  October, 
after  which  tt  will  he  possible  to 
make  more  specific  plans  for  next  1 
spring’s  offensive.  j 


TWJt] 

COttflWl 


MS.  3IAKSH 

Toronto. — The  Bank  of  Toronto 
announces  the  appointment  of  F.  H. 
.Marsh  as  geueral  manager.  Air. 
Marsh  has  been  assistant  general 
manager  since  1928  prior  to  which 
he  was  for  a  number  of  years  West¬ 
ern  superintendent  of  the  bank  resi¬ 
dent  In  Winnipeg.  While  he  has 
spent  a  large  part  of  his  business 
life  in  Ontario,  he  has  had  wide 
banking  experience  throughout  other 


MR,  (  ARSO.N 


provinces  from  Quebec  m  British 
Columbia.  Of  Knglish  parentage, 
Mr.  Marsh  was  born  In  Clarksburg. 
Ontario,  which  village  was  founded 
by  his  father  in  the  early  sixties. 

•Tames  I..  Carson,  manager  of  the 
.Moatreal  branch  of  the  lia'nk  since 
1922.  has  been  appointed  an  assist¬ 
ant  general  manager.  Mr.  Carson 
entered  the  service  of  the  Bank  of 
Toronto  In  Mnnlreal  on  his  arrival 
from  Scotland  in  1905  and  is  widely 


known  In  hanking  and  luniticss  rir- 
clrs. 

Announcement  is  also  made  of  the 
appointment  of  R.  S.  Van.'-itone,  for¬ 
merly  chief  supervi.sor  (eastern 
hranchc.s)  as  an  assistant  general 
manager.  .Mr.  Vanstonc  was  horn 
in  Bownianville,  Ontario,  at  which 
point  he  began  his  banking  career 
and  has  for  a  mini  her  of  years  oc¬ 
cupied  Important  position.s  in  the 
head  office  of  the  bank. 


sn?  HUBERT  S  HOLT 
PrMtdenI 


HON  A  J  BEOWN.LC. 
V 1 09*  Pr«irtd*n  t 


F.  G  DONALDSON 
Vic9-Pr«elH9nt  and 
General  MansQer 


Kelvinator  of  Canada 

Year  Fairly  Successful 


Montreal  Trust  Company 

•Sn  PLACE  D'ARMES,  MONTREAL  I  paid-up 


Toronto  Bureau  The  Financial  Tinieq 
Toronto  ■  Kelvinator  of  Canada. 
Ltd.,  in  a  letter  accompanying  divi 
dend  cheques,  states  company  has 
enjoyed  a  fairly  snrressfni  year  and. 
while  final  results  of  operations  of 
fiscal  year  are  not  yet  available.  It 
Is  anticipated  profits  for  year  after 
all  charges  will  be  In  excess  of  pre¬ 
ferred  dividends  and  current  dh'i- 
dend  of  75c  on  common.  During  the 
past  year  all  outstanding  preferred 
shares  were  redeemed,  reducing 
somewhat  current  expenses  and  to 
that  extent  enhancing  future  earn¬ 
ing  power  of  common  shares.  Ma¬ 
terial  progress  has  been  made,  dur¬ 
ing  past  year  and  outlook  for  1938- 
39.  barring  unforeseen  world  com¬ 
plications  In  politic-al  affairs,  ap¬ 
pears  to  be  very  good. 


HAUFAX  TORONTO  WINNIPEG 
EDMONTON  VANCOUVER  LONDON,  ENG. 
ST.  JOHNS  NFLD.  NA.SSAII.  BAHAMAS 


Compares  With  $2.52  in  1937 
—  Drop  Due  Chiefly  to 
Labor  Troubles 


Statement  Covering  First  Three 
Quarters  Indicates  Sali.sfac- 
tory  Showing 


Toronto  Bureau  The  Financial  Tlmr# 
Toronto.  —  Labor  difficulties  of 
Humberstone  Shoe  Co.  during  the 
past  year  account  chiefly  for  a  sharp 
drop  in  net  profit  in  the  fiscal  year 
ended  July  31  1938,  during  which  the 
company  failed  to  earn  its  dividends 
for  the  first  time  since  its  tneorpor- 
lion.  Sales  volume  was  lower  than 
in  1937  or  1936.  Operating  profit 


Toronto  Bureau  The  Flnanrl.l  Tioir. 

Toronto.  —  Goodyear  Tirr  a  Rub¬ 
ber  Co.  of  Canada  report  that  earn¬ 
ings  for  the  first  three  riuartcr.s  of 
the  current  fi-scal  year  eomparc  quite 
favorably  with  those  for  iho  s.ime 
period  last  .vear,  in  a  statcincnt  ac¬ 
companying  dividend  checks  for  the 
third  quarter  of  1938.  Iii\idends 
have  been  fully  earned  on  both  pre¬ 
ferred  and  common  shares,  it  is 
stated,  after  ample  provi.sicns  have 
been  made  for  depreciaii'tii.  obso¬ 
lescence  and  the  usual  reserves. 

Although  during  193S  so  far  sales 
volume  has  been  somewhat  lower 
than  last  year,  the  companVs  state¬ 
ment  points  out  that  general  busi¬ 
ness  conditions  show  signs  of  im¬ 
provement  and  this,  togetlier  with 
early  activity  in  the  automobile  trade 
on  1939  models,  should  keep  up 
sales  volume  very  well  during  the 
last  quarter  of  1938. 


materials.  Interest  In  the  plan,  both 
In  Fastern  and  Western  Canada,  i.s 
reported  io  have  been  particularly 
encouraging. 

Building  Products.  Ltd.,  is  paying 
on  its  "A"  and  "R”  slocks  dividends 
at  the  rale  of  $2  a  sliare  annually. 
On  account  of  1937  operations  extras 
amounting  to  9.5  cent.s  a  share  were 
paid.  With  earnings  for  the  current 
year  well  up  to  the  1937  Icxel.  pay¬ 
ment  of  an  exfr.n  In  .Taniiary  next  on 
account  of  193.5  operaUons,  nppc.irs 
probable.  For  19:17,  in  regular  di 
vidends  and  cxtr.is.  .i  total  of  S2  1.5 
a  share  was  paid  by  the  company 
on  its  shares. 


CUL  JhaL  xA.  /Ba&L 

9jv  service-cuisine 

.ATL^OSrHERE  -  APPOINTMENTS 


Obituary 


ET.  HON.  LORD  SHAUGHJTESST 

The  Right  Honorable  Lord  Shaugh- 
nessy  died  in  Montreal  this  week  at 
the  age  of  55. 

Son  of  the  first  Baron  Shaugh- 
nessy  who  was  president  and  chair¬ 
man  of  the  Canadian  Pacific  Rail¬ 
way,  Lord  Shaughnessy  was  a  well- 
known  figure  In  the  financial  and 
industrial  life  of  the  Dominion.  He 
was  a  director  of  the  Canadian  Pa¬ 
cific  Railway,  the  Canadian  Bank  of 
Commerre.  West  Kootenay  Power 
Co..  Ltd,  and  wa.s  on  the  (.’anadian 
board  of  the  Yorkshire  Insurance 
Co.  of  England. 

Born  in.  September.  1883,  T,ord 
Shaughnessy  w-as  educated  at  Bish¬ 
op’s  College  School,  McGill  Univer¬ 
sity.  Trinity  College  Cambridge,  Uni¬ 
versity,  and  I..aval  University.  He 
graduated  from  Laval  in  1910,  with 
degree  of  TyI>.M.  Entered  the  law 
firm  of  Meredith.  Marpherson,  Hague 
and  HoIdc,n  and  became  a  partner  in 
1912.  tlreatcd  King's  Counsel  in 
1920. 

He  abandoned  practice  of  the  law- 
in  1921  and  became  affillaled  with 
Sir  Mortimer  Davis,  Tnc..  as  a  direc¬ 
tor  and  chief  counsel,  and  some 
time  after  the  death  (j/  Sir  Mortimer 
Davis,  became  president  of  Cana¬ 
dian  Industrial  Alcohol  Co..  IJd. 


Short  Crop  Bringing  High 
Price  N.  B.  Potato  Exports 


BILTMORE 


Maritime  Bureau  The  Financial  Time* 
Saint  .Tohn.  Up  to  the  end  of  last 
month  shipiiing  of  New  Bnmswirk 
(•citified  seed  pottitoos  was  well  uu 
dor  way  with  coti'^ignments  totalling 
I9I.IIU0  bushels  forwarded  or  alioul 
til  leave  ilie  |iroviui'c.  accordiug  to 
figures  of  ilie  Dnmininn  Seed  Potato 
certifiratiou  Uraiu  h  at  I’redericton. 
Aiost  of  tlic  shipments  arc  going 
ihroiigh  this  port  with  I'liha  rccoiv 
ing  IliP  largest  lonsignmcnf s.  Ship- 
uiculs  III  the  U-land  Kcpiililic  to  dale 
this  season  have  timotinled  to  liit,- 
97S  busiicls. 

\ci  oi-ding  to  late  ffg'ircs  the  cdiii- 
uicrcial  potato  crop  in  boili  c.-tn- 
ada  and  the  United  .“'l.iles  will  he 


David  B.  Mulligan,  President 
MADISOM  AVENUE  AT  43I1D  STSEET,  NEW  YORE 
Adjoining^  Grand  Ctntral 


Sales,  Earnings 

Build.  Products 

Are  Mainlained 


(Continued  from  Page  n 
government  liotising  scticm.'',".  will 
be  felt  in  i;i:::i. 

Early  in  itic  current  .tcai  Itiiild- 
ing  Products,  l.td.,  iuaugiii  .ileil  ,a 
B.  P.  Small  Homes  Plan  iinlcr  I  he 
operations  of  wliich  in  o.-pcctive 
home  hiiildcrs  are  assisted  through 
the  company  making  avaihililc.  for  a 
nominal  fee,  complete  working 
drawings,  specifications  and  hills  of 


dnsirial  manufacture,  potato  starch, 

alcobol.  etc. 


UMJ.AKV  r.nE.STOUK  RKUEIPTS 

Calgary  Ueceipt.s  of  livestock 
from  till'  beginning  of  tho  year  until 
end  of  .\ngu-'t  at  the  (.'algary  stock- 
\iirils  are  re|iortrd  as  follow.s:  Cattle, 
60. .Ml?  liead;  calves,  12,016;  hog’s,  46,- 


Third  Quarter  Will  Be  Worst 
Since  1936  It  Is 
Stated 


Toronto  Bureau  The  Financial  Tioien 

Toronto.  —  Sales  of  G.  Tamblyn 
Ltd,  were  off  considerably  in  tho 
third  quarter  in  common  with  gen 
eral  conditions  affecting  the  drug 
irade  and  there  was  a  resultant  drop 
in  net  profit.  Extra  steps  are  now 
being  taken  to  correct  the  ratio  be 
tween  sales  and  profits  so  that  an 
improvement  in  net  is  expected  in 
the  final  quarter  providing  that  gen¬ 
eral  condition.s  show  any  improve¬ 
ment.  Working  capital,  it  is  stated, 
remains  excellent. 

While  figures  are  not  yet  avail¬ 
able,  for  the  third  quarter  the  re 
ported  drop  in  sales  would  indicate 
that  the  company  has  experienced 
its  worst  quarter  since  1936  from  a 
sates  standpoinf.  Sales  and  profils 
by  quarters  for  1938  and  1937  has 
been  as  follows:  — 

Sales  Profits 

19,38  1937  1938  1937 

Quarter  $  8  .$  $ 

1st .  818.909  923.225  21.047  41.406 

2nd  .  842.028  846.481  21,8.58  18,864 

3rd  . .  849,9.54  .  16,872 

4lh  ...  .  989.361  .  .  63.192 

In  1937.  the  company  earned  $1.12 
per  share  on  the  common  stock  as 
compared  with  92e  per  share  in  1936. 


Winnipeg'Coast 

Airmail  Service 

Is  Inaugurated 


rHARLK.*^  w.  B\>n 

Charles  W.  Band,  vice-president 
of  the  Maple  Leaf  Milling  Co.  atid 
widely  known  throughout  Canada  in 
grain  and  commodity  rxchangr.v. 
died  Sunday  in  Toronto  at  Ihc  age  of 
76.  Commencing  in  the  grain  Imsi- 
ness  in  Toronto  in  I8S6,  Mr.  Band 
later  berame  a  partner  with  .lames 
Carruthers  &  Co,,  grain  exporters, 
and  represented  this  firm  in  Tor 
onto  and  New  5'ork  for  some  years. 
Throughout  the  latter  part  of  his 
business  career  Mr.  Band  was  close¬ 
ly  associated  with  the  late  Hedley 
Shawin  milling  and  grain  activities 
Shaw  in  milling  and  grain  activities 
ill  Canada.  At  the  time  of  his  death 
I/Caf  Milling  Co.,  vice-president  of 
Canada  Bread  Co.,  and  a  director  of 
numerous  milling  and  elevator  com¬ 
panies.  including  the  Canadian  Bak¬ 
eries  of  Calgary,  the  Dominion  Bak¬ 
eries.  Ltd.,  the  Alberta  Pacific  Grain 
Co..  Calgary,  and  the  Standard  Ele¬ 
vator  Co.,  of  Winnipeg.  He  was  a 
member  of  the  .New  5'ork  Produce 
Exchange  and  other  grain  and  com¬ 
modity  exchanges. 


(Continued  from  Page 
the  Trans-Canada,  line.  The  route 
crossing  the  northern  part  of  Maine 
will  he  traversed  in  three  or  four 
hours  of  flying  time.  There  will 
he  some  delay  in  the  Maritimes  sec¬ 
tion  due  Io  the  need  for  obtaining 
permission  from  the  U.  S.  Govern¬ 
ment  to  fly  over  Maine,  and  thus  cut 
the  flying  time  to  Moncton  almost 
by  50  per  cent. 

What  the  Completion  of  the  T.C.A. 
mail  services  will  mean  to  the  con¬ 
duct  of  trade  in  Canada  may  easily 
be  visualized.  There  will  bo  a  20 
hour  service  across  Canada,  a  20 
hour  service  in  a  year  or  two  across 
the  Atlantic  to  Ixindon.  From  Lon¬ 
don  there  are  nine  flights  weekly  to 
Cairo,  four  to  Capetown,  three  to 
Bombay,  and  three  (in  prospect)  to 
Melboruno  and  Auckland.  In  Can¬ 
ada  there  will  be  lines  connected 
with  Detroit  and  other  centres 
throughout  southwestern  Ontario 
which  wilt  give  the  benefit  of  the 
short  North  Atlantic  route  to  north 
central  United  States.  This  will  be 
in  addition  to  the  facilities  for  rapid 
mail  transit  afforded  by  the  lines 
•south  from  .Montreal.  Winnipeg  and 
Vancouver  In  the  West  in  time 
there  will  he  the  Yukon-Orient 
route,  and  also  in  due  course  the 
southwestern  Pacific  route  from 
Vancouver  to  Australia  and  New 
Zealand,  This,  however,  though  cer¬ 
tain  to  materiaitze  is  for  the  future.  | 
Nothing  is  likely  to  be  done  about 
the  Orient  route  until  conditions  in  j 
Japan  and  China  settle  down. 


'  '  '  '  <f 


Hinde  &  Dauch  Expects 
No  Recession  in  Demand 


r.  t .  i)i?iiGS 

It  was  with  deep  regret  that  news 
!  was  received  in  Montreal  of  the  ac- 
j  cidental  death  in  Chicago  of  P.  C. 
I  Dings,  who  for  some  years  had  been 
making  his  home  in  .yiontreal  in 
connection  with  \aiious  iindcrlak- 
ings  controlled  by  .Mr.  Harry  Sny¬ 
der  and  bis  associates.  Mr.  Dings 
came  to  Montreal  with  Mr.  Snyder, 
and  was  closely  associated  with  hini 
for  many  years  both  in  the.  Cham 
plain  pii  Company  and  later  on  in 
the  Eldorado  undertaking,  as  well 
as  In  a  number  of  other  private  tin 
dertaklngs  During  his  stay  m  Mont¬ 
real  Mr  Dings  made  a  host  of 
friends,  all  of  whom  looked  eagerly 
to  hts  frequent  xisits.  During  the 
past  year  Mr.  Dings  had  expressed 
his  intention  of  making  his  home  in 
Canada  in  order  to  he  closer  to  his 
Canadian  friends,  and  be  in  a  posi¬ 
tion  to  take  advantage  to  visit  the 
various  fishing  centres.  Mr.  Dings 
was  hit  hy  an  automobile  just  out¬ 
side  the  Drake  Hotel  in  Chicago, 
where  he  had  his  apartments,  and 
from  the  outset  it  wa.s  found  he  had 
been  so  severely  injured  that  little 
or  no  hope  could  be  held  out  for  his 
rerovery.  In  the  earlier  part  of  his 
life.  .Mr.  Dings  had  spent  many  years 
in  the  State  of  Oklalioma,  being  in¬ 
terested  in  the  oil  industry,  and  lat¬ 
er  on  served  as  head  of  one  of  the 
National  hanks  in  the  State. 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Hinde  &  Dauch  Paper 
I'o.  of  Canada  is  anticipating  no  re¬ 
cession  in  last  quarter  demand  for 
Its  products  and  T,.  F.  Winchell. 
vice-president  and  general  manager, 
expresses  the  hope  that  production 
may  he  in  exce.ss  of  that  in  the  final 
quarter  of  1937.  During  the  third 
quarter  of  the  current  year  produc¬ 
tion  wa.s  higher  than  in  the  corres¬ 
ponding  quarter  of  1937.  thereby  off 
setting  to  some  extent  the  decrease 
in  preduciion  experienecd  during  the 
first  half  of  1938.  j 


Toronto,  Ont 


Passenger  Serrlce  Planned 

Discussing  the  in 


’  Your  home  or  office  telephone 

©stands  ready  at  all  times  to 
connect  you  with  the  circuits 
of  the  Trans-Canada  Telephone 
System  reaching  every  part  of 
the  Dominion  where  telephone  service 
exists.  Just  ask  for  or  dial  Long  Distance. 


Montreal. 

auguralion  of  the  Winnipeg- Vancou¬ 
ver  airmail  service  here.  P.  G.  John¬ 
son.  vice-president  and  general  man¬ 
ager  of  Trans-T  anada  Airlines  stated 
that  a  cross  country  passenger  ser¬ 
vice  was  contemplated  just  as  soon 
as  completion  of  necessary  faetlitles 
permit.  The  successful  operation  of 
the  air-mail  service,  he  said,  must  be 
the  initial  objective  but  passenger 
and  air-express  serx’ices  will  follow- 
in  that  order. 

Experience  in  U.S.  air  lines,  Mr. 
Johnston  pointed  out,  indicated  that 
passenger  traffic  was  the  most  Im¬ 
portant  source  of  revenue;  then  air¬ 
mail  and  last  air  express.  It  would 
take  some  time  following  inaugura¬ 
tion  of  the  air-mail  service  to  estab¬ 
lish  a  passenger  service  as  the  con¬ 
struction  of  depots  at  thq,  principal 
points  across  the  country  would  be 
necessary  as  well  as  improvements 
to  existing  lamping  fields  and  equipr 
nient  of  same  with  night  lighting 
systems. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


ProAoectiM  of  Canadian  Investment 
Fund.  Ltd.,  obtainable  from  your 
own  investment  dealer. 


The  Financial  I'iaics  reaches  a 
class  of  people  'ht»  are  interested 
and  able  to  buy  iniestFiieiit  seeiiri- 
ties. 


CALVIN  BULLOCK.  LTD. 
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FOREST  CONGRESS 
ON  CONSERVATION 
IS  REMENDED' 

Canadian  Pulp  &  Paper  Head  i 
Discusses  Forest  Problems 
Before  Chamber  Meeting  I 

NEED  NATIONAL  POLICY 

Forest  Industry  Has  Had  Amaz¬ 
ing  Growth  But  Brilliant  Fu¬ 
ture  Is  Still  Ahead  of  it  Mc- 
Innes  Says 

The  calling,  early  next  year,  of  a| 
forest  concross  at  which  represenfa- 
ines  of  the  provincial  and  Dominion 
covernments.  pulp  tmd  paper  and 
lumbermen's  associations,  and  forest' 
protection  associations  would  consi¬ 
der  practical  ohjectives  for  a  na¬ 
tional  poln-y  of  forest  luanascmcnt 
and  ronservation  was  urced  hy-  i; 

A.  Mclnnis.  prc.sidcnt  of  the  I'ana- 


New  Chamber  Executives  Elected 


Management  Relations  With 
Employees 

By  J.  (  CAMERON,  Indutlrinl  RtlatiAni  Stetlon,  QuMn'f  Univartityi 
In  Papri  Preaented  Bafora  tha  Annual  Cciivantloa  of  tha 
Canadian  Chambar  of  Commarca 


No  discussion  of  cniployer-eni- i'^xporlenco  and  upon  the  experience 
ll^k  isflSBIlB  jidi,  '  plovce  relations  can  jto  to  the  heart  I  others  and  consider  what  makes 

u  I  ,1  .  .  1.  i  OR  organization  a  good  place  for  a 

wage  earner  to  work. 

I  cognizance  of  the  hahits,  traditions  por  most  people  who  work,  their 

IHI^a  ^ifc  .and  states  of  mind  which  the  exist-  wage  is  a  first  coneideration.  The 

:  tRS  tvages  system  has  engendered,  average  wage  earner  wants  a  decent 
These  liabits,  traditions  and  states  house,  decent  clothes,  good  food, 
wUg  tnind  are  so  familiar  that  many  of  |  gome  recreation  and  some  opportu- 

"  RiRltPf  of  course.  I  nity  for  his  children.  All  these  needs 
^^^Bh  :  ^"conscious  of  their  influence  on  I  are  day-in  and  day-out  matters;  on 

every  movement.  that  account  the  steadiness  of  a  Job 

!  The  traditions  and  states  of  mind  [means  as  much  as  the  wage  rate. 

I  of  employer  and  employee  are  w  ide-  i  But  though  a  man  may  take  a  job 
BI^HB  '  ly  dirferent.  On  each  side  fretiuent-  because  of  the  wages  it  offers,  he  is 
ly  things  are  taken  as  matter  of!  likely  tu  leave  it  at  the  first  oppor- 
^BkwBBI  j  eourso  whirli  are  by  no  means  so.  |  (unity  if  he  finds  it  undesirable  in  | 
'  '  '  ~  '  •  On  each  side,  very  often,  opinions  j  other  respects. 

■I.  S,  Mcl/K \>,  Presideni  K.  P.  .IKM.KTT,  Vice-Presideut  prevail  w  hidi  are  regarded  by  the  An  intangible  desire,  but  one  which  ! 

other  as  fundamentally  wrong.  Kach  i  '*  shared  by  everyone,  is  to  be  treat-  [ 
Mr  Mela;an  is  president  of  (  anada  Packers,  a  director  of  the  Canadian  .side,  none  the  Ics.',  has  a  modicum  ,  cd  as  a  human  being  worthy  of  res- j 


R.  P.  .IKI.I.KI' T,  Vice-President 


dlan  Pulp  A  Paper 


P  Bank  of  t 'ommerec,  vicr-prcsidcni  of  Harris  .Aiiatloir.  and  a  director  of  thciof  Inilh  whicli  the  other  docs  not  j  Peet  and  consideration. 


an  addre.ss  delivered  lieforc  the  an-  i 
nual  meeting  of  tlie  i  anadiaii  i  hain- 


onfedcrat ion  I-ifo  .Association. 

Mr.  .Icllctt  is  general  manager  of  the  Royal  Trust  Company,  president 


see  at  all.  I  T'ho  employee  may  be  willing  to  | 

■Now  the  welfare  of  wage  earners!"”''*^,  does  not  want  to  | 


her  of  I  'ommcrce  held  .it  Liicci  nc-  of  Ro>al  Agencies,  a  life  go\crnor  of  Montreal  General  Hospital,  and  a  in  industrial  conimunltics  is  the  con- 1  **  long  that  it  leaves 

.......  r _  t  .........  .  .  _  ...  I  .....  1  kin^  fl4  fnr  Kis#  cIaam 


in  the  prcscrA  at ii'ti  of  ihc  I lomiiiion',' 


Investments  .Association.  corn  of  everybody.  .As  citizens,  as  5'”’  nothing  but  sleep.  Nor  j 

vice-chairmen.  C.  S,  Band,  employers,  a.s  eonsumers.  as  «  ork- i  ^ 

rv  irea.surer  VV  F  Prender-  '»  one  way  or  another  all  arc  |  ®’'  •'®®'  ''•(hout  a  vacation. ! 

'l-  ^  .  .1.  hv  Ih.  r.rn,noritv  nr  uHv.r.  Self-respcct  demands  tidy  surround- 1 


in-Quebec  tM.s  week  former  president  of  the  Dom.  Mortgage  and  Investments  -Association.  corn  of  everybody.  .As  citizens,  as  '^'”’  nothing  but  sleep.  Nor 

Mr  McTnnis  named  round  dozen  (),her  officers  elected  weie:  Kxeeulive  vice-ehairnien.  C.  S,  Band,  employers,  a.s  eonsumers.  as  work- i  ''•‘f 

of  different  .issoriai :ons  and  h.-dtes  Toronto,  and  F.  lohn.son.  Montreal;  honorarv  Irea.surer,  VV.  F.  Prender-  e''s,  in  one  way  or  another  all  arc  | ;"®/®"' 
all  of  whirl)  are  Miall'  interested  c;,st.  Toronto;  vice-presidents.  G.  Bla.rloek,  Trail.  B.'  .;  .lohn  Burns,  affected  by  the  prosperity  or  ®dver-  r_®'^''^®®^®‘J  ^ 

in  the  presenatior  of  ,h,.  I  lomnuon's  algury :  W .  H.  Somerville.  Waterloo.  Ont.;  George  Graham.  Kcnlville,  H>e  contentment  or  unrest,  the 

forest  resource.-,  but  due  to  Hi-  eon- !  .\,s  ;  b.  h  >irBcan.  Saint  .rohn  .N.B,;  <'.  H.  B.  I^ongworth.  t  harlottefown.  efficiency  or  inefficiency,  the  ''’eaBh  '  j®''® 

flirt  of  idea.s  among  su<  h  a  number  Hon.  D.  c,  AIrKenzie.  Winnipeg;  Rene  .Morin,  Montreal,  and  R,  A.  'Wright.  *^1®  poverty  of  the  wage  earner.  A  ^ 

of  separate  hodie.'r,  mdieate-l  that  it  |  Pitman,  .^ask.  T  should  like  to  present  to  you.  as  ®e  asnamea  or. 

“r“Tn,pn,“Mr'".',"  .-.m  H-.'-.  Js-a'o.  'V,  '■  nu.h.nau,  Iz-thbridpa.  All.r:  .t„hn  «.liMVre."tn”nl.“ “"sr  tS? 

-ress  to  he  achieved  e-neeiallv  in  J}  ^  •  '  '’!•  <'  I,.  I  till.  (  harlotletow n ;  F.  K.  Warren,  Halifax:  i  .  tentioned  It  may  be.  He  likes  to  be 


.  > .  I  t-o-u'.-.  >• .  n.  .--iMini  >  11  O',  oaierino.  V.11U..  ireorge  uranam.  i\eiii\iiip,  m'  « ..n.  v  ...a ...  s  Man  «n  an  not  nn 

forest  resource.-,  but  due  to  Hi-  eon- !  .\,s  ;  b.  h  Hr^can.  Saint  .rohn  .N.B,;  <'.  H.  B.  I^ongworth.  t  harlottetown.  effieicnev  or  iiicffieieney.  the  ''’eaBh  '  j®''®  ®® 

flirt  of  idea.s  among  stii  h  a  iiiimber  Hon.  D.  c,  AlrKenzie.  Winnipeg;  Rene  .Morin.  Montreal,  and  R,  A.  Wright.  *^1®  poverty  of  the  wage  ®arner.  P^®  *'®®®'  ®  ®®°®''^'®“  '’®  ”®®® 


■National  <  ouneillors.  Senator  W.  A.  Ruehanau.  T>ethhridge.  .Alta.;  .Tohn  |  L  ®'  ®®‘''' 
Whitile.  Vancouver;  Col.  G,  F.  l-till.  (  harlottetown;  F.  K.  Warren,  Halifax:  i"®^®  c®''”®'' 
B.  S.  Seoii,  Quebec.  K.  C.  MeFaughlin.  Fdmtind.ston.  .N.B.;  A’.  Fviin  Gray. 

Poronto;  F.  ( ',  Maekay,  Wiiinipeg.  and  F.  (  '.  Woodward.  Saskatoon.  P®''  •  he  job. 


of  separate  hodie.'-,  indicated  that  it  1  Pitman,  .--ask. 

had  been,  and  would  be  for  many  v..,.  ,,  .  . 

.  ,  ,  ,  National  <  ounei  ors.  Sena  or  \\  .  \ 

'•ears,  impossible  for  any  real  pro-  ,•  1  ^ 

gress  to  he  achieved.  e.H-eeially  in  f  c 'V ‘a 

the  light  of  th'  fact  Hia.  the  bulk  X.Xnh  F  ?  , 

of  the  timber  areas  ui  Hus  country  ,  r'"®""’-  '  •  ^'®‘’kay.  Winnipeg,  and  i 

are  held  h.'  the  i.’rown  in  the  right  of  ^ - — ^ - 

Mr  Meltinis  empha.sized  in  his  BuSinCSS  Qfid  tkc  PubHc 

addres,'-  Hie  great  imjiortanee  to  •  •••  m, 

Canadian  eionomy  of  the  forest  in-  -  ■-  - - -  — 

dti.sirie.';.  rniploving  a-  it  does  about  >.  r.  .  ,  .  By  H.  R.  COCKFIELD, 

cno.noii  people  and  lianiig  a  total  M->n-s;ns  Dbretor,  CochfiH^^ 

payroll,  tneludtng  salanes  and  'vaaes.  Convention  o(  th.  C.nadian  Chamber  of  Commerce 

of  approximate^  .$i7fi,niifi.of)0.  He 

also  recalled  the  b'admg  nde  played'  i-'rni  Public  Rclatiotis  as  H  is  his 

hv  tho  industry  in  -  anada's  I ra.de  i  loda,'  i.-  a  new  one.  Ten  years  |  In 
position.  j'ico  yon  heard  little  or  nothing;  of 

He  dealt  wiHi  ihe  doelme  in  lum-  nboul  it  except  for  some  of  ihose'ly, 
her  prodiirtioii  ilnring  the  i-a-st  2a  Pompons  annouremenis  which  the  enj 
to  .1®  tears  and  the  shift  in  produc- I  ^’(■‘'mess  men  of  the  day  railed  hav 
lion  from  Fa.'-l  to  West  that  tno;  been  ' advertising;  but  today  inir 
ip  evidence.  I  uniber  markets  could  practical  bu.-inc.'-s  men  are  coming  M.hc 
he  tmpro'cd.  he  said,  by  organizing  *"  regard  it— Public  Rrlat  ions  -  as  ^  Hni 
the  production  and  sale  of  Inmher  the  most  important  prohlem  for  bust-  (irP 
to  meet  the  specifications  and  de- '  Br.'s  in-'p  to  solve  1 'nfortunately. !  moi 


T  should  like  to  present  to  you.  a.s 
employers,  the  point,  of  view  of  the 


The  History  of 
G.L.A.  PRODUCTS 

Is  n  Record  of  Service 
to  Modem  Building 

#  For  50  years  G.L.A.  Products  have 
been  used  by  builders  because  of 
their  reputation  for  superior  quality. 
With  the  passing  of  each  year, 
G.L.A.  Products  add  to  this  record 
of  service  by  maintaining  the  quality 
expected  of  them. 


Oypstim.  E.lnt«»  a/f</  Aldbasliite. 

’  Canada,  Cimited 

Bead  Office:  Paris,  Ontario,  Canada 

General  Sales  Offices: 

Gypsum  House,  50  Maitland  St.,  TORONTO 

TAKCOCTER  CALGARY  WIIfSlPEO 


To  the  employee,  industry  exists  LpQgjjjfgj  ^jaHers  which  affect  TAvrArm-'R  TAIGART  WIA'NIPFO 

tor  Ihe  job.  Fmployment  is  the  one  j,jg  welfare  TAaCOUTER  tAliGAKii  U INNLrtiiJ 

thing  to  he  sought  employment  on  .  He  hates  injustice  and  wants  ma-  TORONTO  MONTREAL 

as  good  terms  as  i>ossible.  but  first  phipprv  bv  whieh  iniustices  and  !  . 

and  foremost  a  job.  Only  second- 1  grievances  ma.v  be  aired.  •  -  -  '  '  '  -  - -  " 

|arilv  can  he  afford  to  he  concerned  .vforcover  our  average  employee  is  "fi  m...  .  '  i  i  — - ;  t~"~i — r  "  "i  — "i-7i 

with  how  or  why  the  job  comes,  or  I  ambitious.  He  is  willing  to  accept  ^  i  a  .  .  „ 

what  It  is  that  his  labour  is  turned  i  responsibility  and  tries  to  avoid  ®®®  ''t®”'*’®'’®  ®''  because  they  t  shared  and  rates  reduced).  If  you 

to.  It  may  be  work  on  a  schoolhouse  I  ^vorking  in  a  place  that  docs  not  ”®*^  members  of  a  particular  |  have  a  working  system  and  if  thp 
or  on  a  prison;  the  construction  of  l  recognize  superior  ability  by  pay  in-  ®burch,  society,  race,  or  union.  Ij  j  cniployee.s  are  confident  that  their 
I  a  rich  man's  palace,  or  a  jerry-built  I  ercases  and  promotion  There  are  *®®t"*  luile  clear  that  an  employer  |  wishes  have  been  taken  into  con- 


to  meet  tne  s-prcHicanonP  ana  or- '  ^  niorTunaiei.v. ;  more  coons  avaiiahir  .it  lower  pneei^  i  Ktriv^v  \n  cm 

mand,"  of  ihp  large  American  and  'brv  ,aie  many  'ears  late  In  arriv-'to  more  and  more  people.  Because  j r.fiiip  idiat  hand 
British  raarkri;.,  bi'ii  the  growing  mg  it  Hus  ronelusion  However. ,  every  one  of  us  insi.sts  on  regarding  ^  mimitA  rlii  iewni  nf  i- 
number  of  small  operators  in  Fast-  'hev  are  thinking  about  it  and  if'-  himself  as  an  emninver  a  ivni-i.-or  ■  . 


lodavitiire  of  the  system  that  nrofliii'cd  .  .  .  . .  .......  nnierestca  in  some  assurance  or  secu-  -  . j  ..usin 

.ming  Mhcm  thev  ‘have  not  understood  "'®  f'®®'  P'“®®' *‘'"®® !  rity  against  unemployment,  old  age,  «®®-  P®®^'^®  ®''‘®'®“®>’',  ,,  ,  |  clear  terms  a 

s  -  11,7  husinXs  has  bee  7iv  07^, '  ^  "®  '•®®""®®®''’  sickness  and  disabilit.v.  •]•  ^"1^®^  «'bo,'«fol  o'ving  |  every  cmployt 

busi-' drive  -•X  iower  to  m  ke  I  me  ,nXr'''a <his  brief  presentation  T  have  »  P®''®^.,:'"'  ®  P«>-  visor  and  to  tl 

atelv.  more  goods  available  at  lower  nr,'  es  i "'®  ^®'''’'’''  course,  attempted  to  cover  ™®®*  ’’®®  ® 

Xore  and  mo  T  77le  Veau^  '®  the  entire  range  of  a  working-man's  than  other  employers  are  paying  for ,  ought  ui  moke 

.ever  cxerv  o  of  s  ist-^  ®®B  out  of  the  jnli  at  hand.  Although  ambitions.  It  may  seem  to  some  that  «*®‘l®®  'vork  in  the  locality.  In  dc-  j  his  published 


number  of  small  operators  in  Fast-  'hev  are  thinking  ahoui  it  and  iry-  him.self  as  an  emplover  a  worker  ‘  "''J'  '  '  T  important  things  have  been  left  out.  ;  ^  1  'arrmu  ou.  m  .suen  a  way  ina- 

ern  r.nnada,  who  enioy  considerable  mg  tn  do  something  about  It,  wliteh  a  farmer,  or  a  politinan  rather  P^,®®**^®  ®'^  ‘=®"‘^®  through  process  and  that  things  which  are  relatively  rather  than  ^  '®.'dP®',''®®''  f®®'  'hat  bis 

freedom  from  Gmeniment  recla-  show.s  that  ,hev  are  trvinc  to  nrake  than  a  eonmime,  of  cooX  we  ihe  '"veases  the  product,  unimportant  have  been  over-empha-  ^  “"Xi  “v  w  ?  J''  increased  rather 

tions.  wage  rates  and  labour  control.!  up  for  lost  time.  ATur.h  mopev  has '  nulHie- have  been  eritteal' of  those  i  '  'Pbe  objection  may  be  raised  wfil^h7inte7sted  i7?he  destro.ved,  and  that  he^  has  a 

make  the  necessary  organization  ;  been  spent,  and  a  lot  of  it  thrown  :  wh-.  make  our  goods  ami  mo  idr '’^*7  "^7,7  '®"''®''®®‘l  befnre  he  that  the  views  of  employees  are  not  ml  w-ate  nolw  responsible  part  in  helping  he  com 

practieallv  tniposrible.  '  away,  heeause  .here  seems  to  be  -  our  verviees  Because  bus  ness  itself  I  a  hour  comes  to  fruition  go  homogeneous  as  T  represent;  that  ^"***  ®,  ’^^.tahiiiz.  his  '7  7a  P®"®^77‘  7® 

'except  m  a  few-  notable  ra=es -- has  failed  to  talk  77  Xcn  nXnm  ^^®  there  are  all  sorts  and  conditions  Of  He  will  attempt  to  stabilize  his  been  adopted.  The  very  best  plan 

A  LelaDTely  New  Industry  ti,X7  understanding  of  the  nature  tX  it  own  Inns  iXlX  and  icm  7  '®  "■®"'  “®“-  Perhaps  all  this  is  true,  but  operations  in  order  (o  give  steady  ned  labour  policy  may  be  nullified 

The  niiin  and  naner  division  of  the  nf  «  r...  Ki  ^  ^  ”  ® !  ®  l'  ®  constimer, .  a nd  ipli  them  (o  nicditato  on  the  intricacies  of  the  mv  experience  as  a  worker  and  as  eniployment.  by  the  passive  resistance  of  subor- 

,nd7str7  the  snJTe,  7  Ited  t  X  '  eei.nomie.  system,  he  finds  himself  in  t”e  rSent  of  workers’  requ^^  He  will  see  to  it  that  hours  arc  dinate  offieial.s. 

relatively  5  newXndustry  in  t'hi.s  1 ,7ro7tin7  Ms’ coXtriri^'’’ "’X  “  ®7''77 ‘!'®®®‘®®  ’■®fj  and  grievances  makes  me  fairly  sure  7"7‘Tt  7e  e7  W®  are  in  the  midst  of  a  movement 

coumrv.  and  has  had  an  amazing  I  °n7t  if  ®7"'bu^mn  to  the  Kounft^  today.  i  sonings,  in  which  the  general  talk  that  we  are  not  far  afield.  and  sanitary  and  such  that  t.hc  em-  rationalization  of  industry, 

and  tremendous  growth,  "rn  1913".  I  .  f  7®'  '77  ''"'T,  »®  I  7"'®®'® lost .  among  his  employers  and  the  news-  *  »  ployeea  will  be  proud  of  them  rather  and  it  is  natural  to  a.sk  whether  it 

be  said  "just  25  vear.s  ago  Hits  i  ."  7  "■®"  ®®  I  confidence  of  the  papers  tends  to  support  rather  than  Turn  now  to  the  employer.  T  pre-  lhan  ashamed  of  them.  ^maynotextendtoihefieldofindus- 

country  produced  350.000  tons  of  pa-  7/®':'  ^"".'be  words  it  uses  I  consumer  is  the  immediate  need.  It  weaken  his  fir.«t  impression  -  the  gume  that  the  average  emplo.ver  is  5.  He  will  have  it  understood  trial  relations.  The  Keneral  trend 

por  products.  Last  vear.  in  1^:^:.  jf  to  others,  to  the  :  is  quite  a  job.  and  when  yon  con-,  one  thing  needful  is  that  there  i  considering  how  he  can  develop  a  that  he  does  not  expect  any  employee  toward  standardization,  uniformity, 

produced  4.2^^0.000  tons  of  paper  pro-  public  who  consume  the|Sider  that,  over  ISO.OOO  t  anadinns  should  be  plenty  of  work  to  be  done.  ;  satisfactory  industrial  relaiions  pro-  suffer  injustices,  and  to  this  end  toward  smooth,  rapid,  quasi-autonia- 

dnets.  This  phenomenal  development  I  husiness.  Bii.sincss  must  come  of  age  each  yenr.  that  will  in- ,  n  would  be  absurd  to  dilate  on  i  gramme.  I  also  presume  that  he  will  J'®  establish  or  accept  sonie  pro-  conduct  of  every  phase  of  indus- 

was  due.  in  the  first  place,  to  the  YY?”  record  of  bone-  dicatc  to  you  that  it  Is  a  job  that  \or  is  it  ne<'eRsary  to  proceed  1  have  as  his  objective  the  mainten-  cedure  for  the  consideration  of  com-  j,.y^  Something  of  the  same  .kind  is 

rapid  increase  in  world  demand  for  ■  l"  shareholders  and  to  labour  but  will  never  be  finlsbod.  'wiih  the  further  reflection  that  the  i  ance  of  a  labour  policy  which  will  plaints  or  grievances,  with  well  un-  often  expected  in  industrial  rela- 

papt'r  product...  There  nre  uo  re- 1  7®  >Vhaf  U  Publir  Rrlalion.f  i  employee  dofie  not  live  for  material  i  tend  to  attract  and  retain  ambltiouR  1  derstood  opportunities  for  appeal  to  tions.  In  place  of  chaos,  violence, 

liable  figures  for  the  earlier  years, .  *®  'be  most  important  group  j  goods  alone  any  more  than  does  the  i  employees  —  men  who  are  consci-  (he  higher  officials  of  the  company,  conflict,  and  disturbance,  let  us  look 

and  in  191.3  the  world  demand  was  ,  ®^  .  ®  constirriers.  the  public-at-  Public  Relations  is  a  synthetic  i  gr.  True,  he  looks  first  and  |  ous  of  their  obligations  to  themael-  f-  He  will  provide  that  jiromo-  (■,,!.  system  and  steadiness.  The  ex- 

not  very  large,  hut,  by  192*1  it  had;''"*"®  ^  ®’'  ' ''®  B’ek  up  your  news-  term  whieh  carries  nianj  meanings. ;  chipfii  fo  (he  job.  But  this  Is  a  sad  ves,  to  their  dependents  and  to  so-  (ions  are  made  in  accordance  withijpg^pg  optimists  and  the  ardent,  so- 
grown  to  21.000.900  tons,  and  in  1937  i  o-ti.'"  day  and  see  the  employ-  .Borne  people  use  it  as  a  fancy  name  i  necessity,  an  inevitable  result  of  the  |  cietj'.  Such  employees  mgy  be  ex-  demonstrated  ability.  cialists  point  out  that  in  their  scheme 


be  said  "Just  '’5  vears  ago  this  i deeds  as  well  as  j  friendship  and  confidence  of  the  papers  tends  to  support  rather  than  Turn  now  to  the  employer.  T  pre-  (ban  ashamed  of  them, 
country’ produced  350  000  tons  of  pa-'"  ''®7'"  ^"fl.'be  words  it  uses  I  consumer  is  the  immediate  need.  It  weaken  his  first  impression  -  thclsume  that  the  average  emplo.ver  is  5.  He  will  have  it  ui 
per  products  last  vear  in  1037  |,  ™Bst  have  meaning  to  oHier.s.  to  the  ;  is  quite  a.  job,  and  when  you  con-,  one  thing  needful  is  that  there :  considering  how  he  can  develop  a  that  he  does  not  expect  any 


per  products.  Fast  year,  in  1937.  it  I  general  nuhtic 
produced  4.200.nnn  tons  of  paper  pro-  7  v 

ducts.  This  phenomenal  development !  7  ' 


paper  products.  There  are  no  re¬ 
liable  figures  for  the  earlier  years, 
and  in  1913  the  world  demand  was 
not  very  la.rgc.  hut,  by  1920  it  had 


grown  to  21.000. non  tons,  and  in  1937  oaper  any  day  and  see  the  employ-  .Borne  people  use  it  as  a  fancy  name  i  necessity,  an  inevitable  result  of  thejeietj'.  Such  employees  mgy  be  ex-  demonstrated  ability.  cialists  point  out  that  in  their  scheme 

it  reached  the  amazing  total  of  32.-  ®®  'be  employee's  side  fea-  for  comnum  press-agent  ry;  others  |  Kind  of  world  into  which  he  is  plun-jpected  to  give  preference  to  an  cm-  ”•  H  his  business  prospers  hel^f  society  there  would  he  steadiness 

npo.nnn  tons.  In  1!i09.  m  Hie  Fnilcd  "‘t®*'  'be  headlines,  hut  rarely  do  think  of  it  ,as  insidious  propagiuidii  ^cd;  lie  must  have  his  job.  ployer  whose  labour  policy  recogn-  "'IB  gladly  share  profits  on  some|gnf.p  fp,.  ,,]]  no  such  thing  as  a 

.State,'),  the  per  capita  consimipi  ion  't  nide  out  for  the  to  "pul  something  over";  .sonic;  |.|p  stirrings.  Not  i Bie  desires  of  employees  which  basis  that  will  satisfy  and  stimulate  ^  „(•  industrial  relations, 

of  paper  products  "as  92. .5  Ihs..  but  ff nsiiincrs,  for  the  public,  before  think  it  mean.s  telling  the  favour-  sympathy  with  his  fel- !  ^  have  just  reviewed.  the  employees.  j  Others  have  remedie.s  lc.«s  sweeping, 

by  1937  it  had  grown  to  22ii  lbs.  andl'b®  ''^"1''  ®f  public  opinion.  able  side  of  business  and  no  other:  workers,  a  class' feeling  tor  at  '"’hen  the  employer  endeavours  to  8-  He  will  assist  his  employees  j,,,,  ...imjim.  pretension  to  infalli- 

ij.noii.nnn  mns  of  paper  products  "Fdiieate  the  Public”  has  bei'ome ;  ""t®  think  of  it  as  a  stopgap,  or  a  ,|ie  very  lea.st  a  group  feeling,  that  translate  the  hopes  of  such  men  into  to  make  provision  for  sickness,  old  j,ip  efficacy;  some  particular  form 
were  consumed.  'a  cntch-phrasc.  Too  often  it  is  used  '®t"P''’rary  dose  of  medicine,  a  'I'lick  i  Hmes  to  subordination  of  industrial  relations  programme,  age  and  .so  on,  if  the  employees  ex- ;  employee  organization,  or  just  Hie 

"The  northern  forests  of  the  Unit-  by  the  very  people  who  do  not  he-  ®"rc-all.  It  means  none  of  Hie.se  ,  g^  n  immediate  interest  and  to  "  t'®®"'-''  to  me  that  he  will  find  it  press  a  desire  to  receive  part  of  i heir  right  kind  of  eonslitulion  for  "in- 


Ij.noii.nnn  ions  of  paper  products  "Fdiieate  the  Public”  has  bei'ome  ■'f’tn®  think  of  it  as  a  stopgap,  or  a  ,|ie  very  lea.st  a  group  feeling,  that  translate  the  hopes  of  such  men  into  to  make  provision  for  sickness,  old  j,ip  efficacy;  some  particular  form 
were  consumed.  'a  cntch-phrasc.  Too  often  it  is  used  temporary  dose  of  medicine,  a  'Piiek  i  Hmes  to  subordination  of  industrial  relations  programme,  age  and  .so  on,  if  the  employees  ex- ;  employee  organization,  or  just  Hie 

"The  northern  forests  of  the  Unit-  by  the  very  people  who  do  not  he-  cure-all.  It  means  none  of  Hie.se  ,  j^jg  g^  n  immediate  interest  and  to  "  t'®®"'-''  to  me  that  he  will  find  it  press  a  desire  to  receive  part  of  i heir  right  kind  of  eonslitulion  for  "in- 
ed  Slates”.  Mr.  Melnnes  continued. !  lieve  the  public  can  think  for  itself,  things.  Public  reallions  in  a  long- I  ga,.rifice  for  the  common  cause,  hut  desirable  to  take  the  following  steps:  wages  in  this  form.  dustrial  democracy.” 

'due  to  depletion,  were  unable  to  Y<i  'oii  are  Ihe  public,  you  are  the  term  task  and  it  ts  always  a  <'on-i^g  f,gg  concern  in  something  more'  '■  *be  first  place,  instead  of 

meet  the  demands  for  raw  material  eomnion  people  to  other  businesses,  siructive  one.  It  is  .a  builder,  hut  jhan  the  job  itself.  I  do  not  believe  waiting  for  employees  to  make  de-  tender  these  eight  divlsion.s  T  have  j  question  whether  expectations  of 
and  wood  costs  ro.se  to  such  an  ex-iPo  5'0I'  need  educating'’  Tlic  .■sooner  not  a  build-up.  It  involves  not  only  gg  gome  people  believe,  that  he  likes  ! '’®  "  continually  strive  to  included  what  T  regard  as  os.seniial  f„if|i|pd.  Ration- 

rent,  the  industry  spread  to  Tanada  j  wo  stop  thinUine  of  Publi<'  Relations  the  public  portrayal  of  a  business,  scamp  bis  work,  or  to  soldier  hour  needs  and  desires  of  his  in  a  sound  labor  poMr>.  ^  ^  j  alj^ation  and  standardization  are  du- 

Thls  movement  was  accelerated  byias  a  job  of  mass  hypnotism,  which  bin  flic  actual  niouldmp:  of  the  busi-  after  hour,  nr  make  the  job  last,  xor  j  ^^nployees.  Many  employers  who  re-  three  points,  howe\ei,  that  need  procedure  in  the  relations  be- 

the  embargo  on  the  export  of  pulp,  will  niake  the  public  think  the  way  nes.s  it.sclf.  Relations  with  the  piih-iqf,  j  Relieve  he  likes  to  turn  out  a  ^ard  themselves  as  efficient  little  be  safeguarded  if  these  essentuil  Pt'*‘  fween  employer.s  and  employees, 
"•ood  from  I  'rown  lands  and  as.sisted  iwp  want  it  to  think,  the  better  for  Be  means  relations  with  pPo)ile;  ;  gh(,qf|,.  I  realize  how  their  emplo.vees  feel  visions  are  to  be  made  effective  and  These  are  human  problems,  not  mat- 

by  the  ri.sing  eost.s  of  hydro-electric  F-Hl  of  us.  [people  who  work  in  our  plants;  |  p,.  ,  ,,  'about  conditions  in  their  plants,  of  most  value  to  the  organization.  (prhnologx  and  of  mere  effi- 

power  in  the  United  States,  due  to:  profit  motixe  Ires  hrou-ht  to'f’PT'®  who  distribute  our  produrts;  |  ^  ,  careful  in  nrofessine  onto  1 ’'''’®J'  0®^'®®'  Of  fhut  their  eyes  to  In  the  first  place,  the  value  of  any  pip^py.  Hicre  is  no  royal  road 

the  increasing  demand  of  other  -n- \q7conM  merTn  thirco^  who  buy  them:  people  Who  7  Hie  state  o  min  i  o7,he  7®"y  'h®'  “e  cor-  labour  policy  will  depend  largc^  on 

A  ou  have  :i.een  for  yoiir.sehes  that  ;  people  who  supply  our  materials;  :  .....ri  mon  I’miii,,  in  nnn,..n«.  ..i»%,  ,u  ■ tio  monetar.v  cost,  they  fall  to  in  co-operation  wttn  tne  employees.  .  .  ,  i  nniver. 


It  is  .a  buitder.  hut  Hian  t’he  iob  itself.  I  do  not  believe,  waiting  for  employees  to  make  de-  Fnder  these  eight  divlsion.s  T  have  j  quogfjgp  whether  expectations  of 
It  involves  not  only  ag  gome  people  believe,  that  he  likes  ! '’®  "  fontinually  .strive  to  included  what  I  regard  as  os.seniial  |  f„ifiiled.  Ration- 

rayal  of  a  busines.s,  jo  .scamp  his  work,  or  to  soldier  hour  '®'’®‘‘’®®  '''®  tieeds  and  desires  of  his  in  a  sound  labor  policy.  7®' ®  at e  j standardization  are  du- 


,  These  are  human  problems,  not  mat- 

ahout.  conditions  in  their  plants,  of  most  value  to  the  ot  ganizatton.  ters  of  technology  and  of  mere  effl- 

|They  neglect  or  shut  their  eyes  to  In  the  first  place,  the  value  of  any  pippp^.  Hicre  is  no  royal  road 

!  many  things  (hat  ought  to  be  cor-  labour  policy  wHll  depend  largely  on  perfect  .solution 

'  rected  and  which  could  he  corrected  the  extent  to  which  it  is  woil-ed  out  ,  v  , 

at  no  monetary  cost.  They  fail  to  in  co-operation  with  the  employees.  ' 

recognize  that  petty  irritations  re-  Paternalism  must  he  avoided.  Ba- ] '  ‘ 


almost  every  arfjrle  nf  merchandise  i  people  "'no  live  everywncre  in  our  1  -i.-i-  r,t  iKoir  la^a^...,  I'v".'-  n  ■  xnumio  x  mvi  - - -  i.j.j.  ..nnvenlioriK  The  nar 

is  wrapped  and  packed  in  paper. '  world  consumption  of  textile  fibres,  country  —  and  all  the.se  people,  "re.g^^y.  inexnreR«ive  rr  in  i  ouire  prompt  attention  and  that  the  fronage  and  supervision,  tnore  "f  1 )  j  ngij^y  will  suit  vour 

You  are  familiar  with  the  fremen-l  just  slightly  under  the  world  con-  consumers.  I  ademm7  in  their  ®®'^-  '««»  ''•®''  1  plant  muM 

dous  uses  of  paper  of  all  km-js  for  |  sumption  of  wool  fibres,  which  was  p„biie  Relations,  therefore,  can- 1  surelv  we  are  far  from  that  o^ld- 1 contribute  a  great  tion  by  the  ®/"7rinminrt1on  among  ''linking  through  the  implicalion.s 
our  husines.scs.  for  advertising,  forls.K,..  iSf,  of  all  the  women's  wearl„„j  1,3  „  parUcular  phase  [  fa.shioned  belief  that  employees  are  1 7"'  improving  em®'®^-  ousness  of  hat  among  proposals  and 

records  and  telegrams  and  almost  |  is  made  from  rayon  pulp,  and  r,c-x  of  |  busine.ss;  if  is  an  attitude  of  |  peculiar  creatures,  differed  in  kind  A"  ®mP'®''®r  who  neglects  industrial  by  intelligent  experiment, 

ovpry  arfivity  of  oiir  fivprv  dav  life. 'all  fho  mon  s  wpar.  whirb  ind  cates  ’  ;„,a  nhiinQ.mhv  of  mMnarpmont  io  cnneiKtUfiAc  ika  *  relation's,  or  one  who  comforts  him-  nalism  is  bad  for  the  men.  l  ne  i  *  *1  * 

However.  T  doubt  whether  y.ut  are  two  imp.irlant  facts,  namely,  the.^^l’p  iHiSel^nlaceT  .seasibUitms,  from  the  employers,  , linking  that  he  has  solved  danger  is  that  patronage  makes  a  I  am  not  .•oncerned  a  the  momen 

familiar  with  paper  uses  in  other '  tremendous  growth  in  this  field  and of  the  crTHsiimer  first  ini  t  ♦  ^  4^  his  problems  for  all  time,  or  one  who  man  an  animated  tool.  Give  him  about  tho  paiHculat  plan  ot  plan, 

dtreetions.  one  of  the  most  impor- i  tho  tremendous  possibilities  still  i  7  _atinn  of  the’  hnsine  s  In  7"®"  """  7 becomes  irritated  when  apparently  some  sense  of  responsibilily  and  you  adojit.  T  am  nioie  concerned 
tant  being  the  use  of  paper  hag.s  loialiead  for  rayon  pulps.  There  is  not  [  7  7.  77  nh^i^snnhr^' niih"  i ' 'T  generalities.  As  I  see  tliej  trivial  matters  are  brought  up.  is,  in  control  In  the  matter  of  working  about  the  spirit  in  which  our  plans 
package,  almost  everv  known  com- [time  to  continue  this,  but  there  is  i  ?.  ^  ,  ‘J  -,ro=aeR  the  neeHa  r.f7®j®®"  Rttuation,  it  is  of :  niy  opinion,  an  inefficient  manager,  conditions.  The  more  discussion  and  are  carried  out.  .Not  that  the  method, 

modify,  from  .ement.  .oal  and  iron'an  era  of  cellulose  expansion  right  I  I®  ®7g,  f  rat  not  needs  of  7®*'  i  2.  One  of  the  ba.sic  essentials  of  consultation  with  the  employees,  the  the  machinery,  the  details  of  organ- 

to  potatoes  and  all  ivpes  of  vegeta- j  at  our  door.  17  s  ij^f-hfa  ®''  "’"®^  possible  of  ja  sound  industrial  relations  policy  is  more  attention  there  is  paid  to  their  ization  are  immatcridl.  I  hey  need  to 

hies,  for  .snit.  sugar,  coffee,  tea  and  ,>r„blem  of  Timber  RKserres  I  ^  ?  7c  n  rim  Lnnnrf  I'’"'®  ^  "i®®®-  evidence  of  the  objectiveness  and  views,  the. easier  it  will  be  to  put  be  p  anned  w.tl,  care  and  judgment, 

other  products;  -  paper  cartons  for,  J.  "  T  Reserves  |  business  stands  on  firm  g  oiind J  ,ore.  propose  to  draw  upon  my  own  |  reasonableness  of  the  management,  a  fairly  complicated  proposition  be-  adapted  to  the  chYaetcristics  of  dif- 

0,1  and  other  fluids  and  the  newest  1  '7"  roou-res  timber^, Good  relations  with  the  . . The  employer  must  give  an  assur-  fore  them.  Suppose  you  come  to  a  feront  kinds  of  mdu.slry.  modified  tn 

fvne  of  milk  container  There  is  about  our  Canadian  fore.sts?  public  means  that  it  is  no  longer,  ,  ,  ance  that  there  will  be  no  discri-  difficult  period  when  the  factory  has  the  light  ol  experience.  They  must 

considJrable  growing  use  for  paper  '‘^’•8®  ^  sufficient  to  produce  goods  ll"  bTl’illS’'^”  i  mination  agLst  emiloyecs  because  to  cut  down  (when  work  has  to  be  take  account  of  the  prejudices,  pre¬ 
bags  hecau.se  thev  are  cheaper  and  i  '  ^''®  "’®  Bghts.  services  that  consumer.s  want  at  b®ss  will  be  pilloried.  _ -  _  possessions,  disappointments,  suspi- 

easilv  disposed  of  ”  i Kurope.  iurluding  Scan-  prices  they  can  afford  to  pay.  al-  What  indu.sfry  needs  today  for  its ,  cious.  which  have  been  aroused  by 

idinavia  and  Finland,  but  excluding  though  everyone  will  admit  that  in !  own  welfare  and  for  the  welfare  of  J _  m  m  Ji,w  La#  sj-y  am,  ®xp®®'ence  of  the  past.  3'he 

New  I'ses  For  relltilose  Russia,  the  drain  on  the  forests  Is;  itself  is  a  hig  enough  job.  Goin,g|all  citizens  is  a  united  front  of  res-  Jf  A/lfr  A\CSOI%MlIOTMS'  j  essential  thing  is  how  employers  and 

The  speaker  then  turned  to  the ;  exceeding  their  annual  increment. !  beyond  what  was  once  our  only  oh- j  pon.sibililies  and  purpose,  and  a  com- i  "  i  employees  feel  about  it,  and  what  is 

recent  wide  development  in  newlWe  fail  to  realize  the  importance  of  I  jeetivr.  sound  public  relationship  -  mon  feeling  of  right  and  wrong.  But  '  '  !  'he  spirit  underlying  it  all.  Here 

uses  for  cellulose  and  pointed  to,  the  growing  demand  for  lumber  and  invohed  providing  and  distributing  j  the  job  of  public  relations  cannot!  Resolutions  passed  at  the  Annual  ^  ther  encumber  the  debt  structure  of  the  responsibility  lies  most  of  all 

I  ;anada  s  favored  position  as  a  future  pulp  products.  I  will  give  you  a  few  these  goods  and  services  in  a  man-  be  done  by  group  endeavour.  A  coni- ' '"invention  of  the  Canadian  Cham- j  Canada.”  with  Ihe  employers.  They  are  the 

'vorld  .source  of  sulphite  pulp.  "Ti  figures  on  pulp  only,  to  indicate  the  ner  which  will  win  consumer  appro-  posite  photograph  of  business  ran-!  her  nf  Commerce  at  the  Seigniory  The  resolution  recommended  that  leaders,  and  must  accept  their  obli- 

noiv  want”,  he  said,  "to  refer  to;grnwth  in  variou.s  Furopcan  roun-  'al  in  every  'vay.  not  he  given  to  the  public,  Fach'Club  affirmed  the  Chamber's  belief 'the  Senate  committee  he  rc-appoinl-  gallons  for  industrial  peace  no  ler-s 

that  newer  industry,  which  has  to  tries.  Since  1925  the  following  coun-  a  good  public  relations  program. '  •’usmes.s  or  industry  ha.s  it.s  ow  n  Mn  democratic  institutions,  national  j  cd  and  that  it  employ  a  body  of  ex-  than  for  industrial  progress.  H  is 

do  with  pulp  for  purposes  other  than  j  tric.s  have  increa.sed  their  consump-  then,  starts  with  the  husiness  itself.  Public  relations  prohlem  and  has  its  unity  and  sound  public  finance.  peris,  accountants,  engineers,  and  |  t^io  sincerity,  the  genuineness,  o 

paper  j^oducts  T  could  ;-pond  con  tion  of  nuln.  h'  the  follow  ing  per-  gjjd  unless  th“  husiness  is  so  ad-  ®'"'®  responsibility  of  w-orkine  Hi.it!  "Balancing  of  the  Dominion  and !  others  independent  of  the  two  rail- [ 'heir  attitude  -which  is  crucial  Th« 

siderable  time  dtreussme  the  fas-  emt;  Au.-fria  and  r  zcchoslovakia.  ministered  that  tt  meets  every  test;®tit  with  the  con.-uimcr.  j  provincial  and  municipal  budgets  isiways.  with  special  qualifications  for  ;  'ty  of  the  workers "ill  he  de- 


,  people  who  Mipply  our  materials;  (quite'in  contrast  wifh^he 

people  who  II"  ev^ywhere  m  our  , 


Faboiir  policies  arc  nut  picked  up 
ready  to  use  out  of  honks,  at  univer- 


every  activity  of  our  every  day  life.  |  all  the  men's  wear,  which  indicates; 
However.  T  doubt  whether  you  are  two  imiiorlant  fact.s,  namely,  thei 
familiar  with  iiaper  uses  in  other  |  tremendous  grow.th  in  this  field  and; 
directions.  one  nf  the  most  impor- 1  tho  tremendous  possibilities  still; 
tant  being  the  use  of  paper  hags  to'aliead  for  rayon  imlps.  There  is  not! 
package  almost  every  known  eom-ltimo  to  continue  this,  but  there  is  | 
modify,  from  lement.  coal  and  iron'an  era  of  cellulose  expansion  right! 
to  potatoes  and  all  types  of  vegeta- j  at  our  door.  j 

hies,  for  .salt,  sugar,  coffee,  fea  and  I  |»roblem  of  Timber  Rwierves 
othor  products;  —  paper  cartons  for,  i,  x.  i  •  .  .  ' 

oil  and  other  fluids  and  the  newest  i  ,..7"''’',®"  'his  requires  timber_^l 


ie  gTo^ng'^use  for'  paper  ^ 'Y  '‘^’•8®  ^  sufficient  to  produce  goods  7®® ;  ^ss'' will"  hTpUlS^”^  ;  m"nation  against  employees  because  I  to  cut  down  (when  work  has  ’to  be  take  account  of  the  prejudices,  pre- 

ise  thev  are  cheaper  and  i  '  ^''®  "’®  lights,  services  that  consumers  want  at  b®ss  will  be  pilloried.  _ -  _ ^  possessions,  disaiipointnients.  suspi- 

osed  of  ”  i Rurope.  including  Scan-  prices  they  ran  afford  to  pay.  al-  What  industry  needs  today  for  its ,  I  cious.  which  have  been  aroused  by 

idinavia  and  Finland,  but  excluding  though  everyone  will  admit  that  in  '  own  welfare  and  for  the  welfare  of  W ..  .  X  X  -  Ji,w  /a  a  #  s  j-y  0*  g(  '  "*®  ®xp®f'ence  of  the  past.  3'he 

I'ses  For  relltilose  Russia,  the  drain  on  the  forests  Is;  itself  is  a  hig  enough  job.  Goin,g|all  citizens  is  a  united  front  of  res-  Jf  A/lx  A\CSOI%MlIOTMS'  j  essential  thing  is  how  employers  and 

iker  then  turned  to  the ;  exceeding  their  annual  increment. !  bevond  what  was  once  our  only  oh- 1  pon.sibililies  and  nurnnse.  and  a  enm- ,  "  lemployecs  feel  about  it,  and  what  is 

-  '  !  the  spirit  underlying  it  all.  Here 

Resolutions  passed  at  the  Annual  ther  encumber  the  debt  structure  of  j  the  responsibility  lies  most  of  all 


to  prophesy  that  the  products  of 
cellulose,  apart  from  paper  products, 
would  be  one  of  our  reallv  great  In¬ 
dustries,  and  it  is  already  rapidly 


riiiia.u'j.  I”"  r.  iiji,'.  .-■vr  :  Riqe  gi' e  oacK  1.0  uuBiDCbs  IHC  coniiucnce  -  - -  - - x-.w  LUC  <.uuiiuiLLca  L.'u  liuuiusB  ai-  i-j  r.L.-i-.ao<-i«.-o  11  ith  men 

"Most  of  these  countries  started'  Canadian  business  cannot  afford  ;  "'h'fh  once  they  felt.  The  task  of  ’  Sfsss  has  b"n  iMde  in  this  savings  that  could  be  reasonably  ex- ,  t  -  dominated  bv  cares 

proper  fore.st  management  some ;  to  sit  linger  In  silence.  It  is  un-''"  inQin*  back  that  confidence  is  'JP ! ''7,o7m7h  to  b7rt7e*?n'the  ^  I  and  fear:v  quite  unlike  those  of  the 

time  ago.  and  in  the  course  of  time ,  der  attack.  There  ts  scarcely  a  t®  buslnMi  through  the  medium  ‘  of  ^xces7*e  7'Vrnmentaf  ex*  transporUtioo  sj  stems.  Lnipioving  class,  pervading  and  uu- 

their  forest  operations  must  be  11m-  nitv  or  tmx-n  of  any  consequence  in  forw’ard-looklng.  intelligent,  con- ; or  eMe.^i  e  g  ernmeniai  ex  ^  further  recommended  that  fhis  L,,*  pn,-iriwiit 


xiKtainin*  tYiat  rttMontivo  Tn  1 09Q  i '-heir  forBst  Operations  must  be  11m-  cltv  or  tmx-n  of  any  consequence  in  forw’ard-lookmg.  Intelligent,  con- ; "'-'=■.1'  r  »  '  “„rf  *  f*  H  further  recommended  that  this  EoodwiU 

“  •»  *»■>»«'  '"•'•■'to  DomlnlM  t.  rtleh.  u  ,,,  .tr„c«ve.„h,n«,  public  I  f*"?  ..r.r.iSI'j'  b«iy  «f  Pxpem  "b.  appoln.cd  a  ,b.  1"“  2' 


th^r^  was  a  world  oroductlon  of'  aauutai  lUGicmouL 

216.000  tons  Of  ravon  pulp,  which.  I  in- ^  sit  here.  Industry  Is  not  being  open- ,  ®iiori8  witn  rne  people  or  t  anaoa  v"  ’  “IThir  bv  ^lir  dVVs'tic  earliest  possible  moni"t.  ana  m-i  conclusion.  I  w  ould  not  ha'-e 

by  1937  had  grown  to  a  producUon  P®'®®®  ly  .isaalled  by  professional  agitators!  In  closing.  I  would  like  to  pay ,  "7  .777  of  government  7*7  coiumitteo  ^biTik  that  my  thoughts  on  these 

of  683.000  tons,  and  during  the  same  1 "’®  P^'P  I  and  political  malcontents.  It  Is  not  brief  tribute  to  tV  men  who  have  ®  7  railway  deficit  bv  *"  *'’u  7  i  matters  are  based  ou  sentiment 

time  the  world’s  staple  fibre  bad;  "It  is  very  obvious  to  the  student  just  the  few  bad  boys  of  business  pioneered  and  are  still  pioneering , readlustment  of  unemployment  t*®^'”*'®  recommcndatioii.'i  lo  .  ,aHicr  than  ou  reason'.  I  am  not 

grown  from  a  production  of  only  I  af  this  picture,  that  Uanada  is  in  a  who  are  being  attacked,  mark  you.  In  this  great  new  field,  and  who,  by  i  .  at.bursements  in  accordance  ®‘’  77  '*  7."  ®*'J  unaware  of  the  fact  that  you  have  to 

4,000  tons  In  1929,  to  a  production  of  very  w  onderful  strategical  position  but  AI/L  Industry  —  the  good  with  wrlHen  and  spoken  w  ord,  have  fo- 7,fb  demonstrated  necessity.  Im-  ^®®Bve  "tion  before  the  close  or ;  competitive  tests  and  that  .voii 
293,600  tone  In  1937.  In  other  words, !  to  quickly  supply  thp  world's  sur-  the  bad!  In  every  town  the  public  ctisetl  tho  llio  attention  of  business  ,  .  .mind  mihlic  finance  should  coming  session.  are  limited  in  what  you  would  like 

_ _ UI _ J--.. _ -I..,.  _ (..» _ ...  » _ T  _  I.  11.1^ _ 1.,™  'Cl.x.ic  aim, ,1.1  no*  1,a  nl_',m  .l.c  r,„vl-  IlIlll.I,  I  „,1 11  u  t  ri-  '  P‘ “  * BOUUU  1 Olioulu  A  aaa.,1..  t  aoi.l  ,  l.A.  x.l>:l,>,-  ...  ,1„  l.x-  inx.,„»x,  Mv  <>YnpripnCO  ill 


Of  in- ^  Sit  here,  industry  is  not  being  open- 1  P®°P*®  but'^^ither'^b?  the**  drastic  possible  moment,  and  m- 

"ttrlct-h,  assailed  by  professional  agitators!  In  closing.  I  would  Bke  to  „p,„ga  of  government  > 


1937  of  876,000  tons,  money  to  the  developnieiit  of  its  for-  nesses,  Indlvidtiitlly,  to  forimilnte  Hon,  \V,  .1.  Ciinieron  of  Hio  Ford  .Mo-!  The  ('number  reiterated  Its  belief ;  hope  the  eommlssion’s  task  .soon  of  labour  jiroblems  finds  no  place  in 

"At  th#  preaent  time,  60%  of  all  oats  to  supply  the  world's  siirplns  iiealthy  public  relutloii.s  iirograiini, ,  lor  Foiiipuiiy,  Joseiiii  .\U*iid,  Fditor  ;  timi  the  burden  of  continuing  rail- ;  would  be  completed.  It  called  on  in.v  pliilosopli.v.  In  place  of  it  1  bold 

the  sulphite  production  of  Sweden  requirements  in  newsprint,  and  to  (he  belter  for  ell  of  ns,  If  sound,  jof  iho  Econoinle  Journal,  and  Harry  ;  way  coslii  "remains  the  chief  threat  all  provincial  governments  and  pub-  this  view,  an  efficient  einployei  "Bl 

and  28%  of  the  sulphite  production  supply  the  growing  demand  for  pulp  progressive  business  cfiiinot  whi  tliell’ntlcn  of  .N,  W,  Ayer,  I’lilladeljilila.  I  tu  Ihe  stability  ot  (  anadlan  public  Ho  men  throughout  Canada  to  re-  build  up  a  labour  policy  instead  of 

of  the  rest  of  Rurope,  la  converted  in  those  countries,  wlilcli  have  large  confidence  of  Ihe  t'anKilliin  peojile,  'I’lie  sini’erliy,  earnestnesa  and  deep :  finance,"  and  therefore  urged  the  cognize  the  "gravity  of  the  making  decisions  about  this  and 


Into  these  speelal  products,  The  population.*',  with  adequate  factlit ies  |  then  ilie  ngiiaior  an-i  the  malcon-  conviclinn  of  these  and  other  lend- 1  government  to  take  resolute  and  i  national  Issues  at  stake  and  extend  |  that,  and  he  will  be  jirepared  to  risk 
principal  reason  is,  that  in  1937  for  manufacturing  those  pulps  into 'tent  will  win  it  in-iiead.  So  lone  ers  of  modern  hiisinesii  i.s  one  of  the  const  rut  live  aellon  In  ihe  matter  ,  the  greatest  possible  mMsure  of  co- ;  pomethinc  in  lone  letni  in'e.ptnien. 
rajOlX  flbrca  represented  6.3%  of  the  the  products  which  they  require,  'as  bus'uees  ceiuainB  dumb,  ihe  pul'  'hopeful  signs  of  our  times,  j  "before  more  railway  deficits  fur- j  operation  to  the  commission,  1  in  his  working  force. 
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The  Relations  of  Management 
With  the  Investor 

By  D.  K.  BALDWIN 

Director  and  Sale*  Manacar  Nacbttt,  Thomaen  and  Co.  Ltd.  and  President,  Investment  Dealers’  Association  of  Canada 
In  Address  to  the  Annual  Meeting  of  the  Canadian  Chamber  of  Commerce 


The  developments  of  the  past  cen¬ 
tury  have  brought  remarkable 
changres  In  the  relationship  of  man¬ 
agement  to  the  investor,  and,  as  Is 
to  be  expected,  they  have  also 
brought  certain  problems.  When  the 
joint  stock  company  first  came  Into 
prominence  in  England  early  In  the 
19th  century,  there  were  only  a  very 
few  shareholders,  and  this  relation¬ 
ship  under  the  circumstances,  was 
extremely  simple. 


quired  for  a  longer  period  than  could 
be  provided  for  through  ordinary 
banking  accommodation.  In  addition 
the  dealer  Is  often  the  source  from 
which  funds  are  procured  to  con¬ 
vert  a  mere  idea  into  an  industry. 

The  method  employed  In  procur¬ 
ing  new  capital  for  Industry  is  one 
of  grave  importance  to  management, 
requiring  as  it  does  decisions  which 
must  be  arrived  at  by  an  appraisal 
of  many  intangible  factors  not 


j  With  the  broadening  of  ownership  j  To  ()iis  type  of  management  the 
;  of  roinpanies  amongst  niiiuiiod.'  of  inre.stor  owes  a  debt  which  he  too 

i  1  .  t  ,1  .'often  fail.s  to  appreciate  and  is 

investors  it  is  onl'  natural  ilia  , 

,  jirone  lo  forget. 

there  should  ari.se  the  fs  ea  ||^  i  iu'si'  days  of  rapidly  chang- 

differenee  of  opinion  iieiueen  man-  ing  and  disturbing  international  re- 

I  agement  and  shareholders  hot  ^iie'ii  lations,  restrietive  legislation  and 

differenees  are  not  ineapaid  '  of  so-  inetinting  taxes,  management  needs 
liitioii  when  approaelied  in  a  fair  ami  is  entitled  to  the  sympathetic 

spirit.  The  ftiit  t’lat  Ilie  nr  ic  i-  interest  and  eo-operation  of  all 

knows  ihar  the  nianti.geim  a  of  a  sliareliolders  and  the  policy  of  wise 
company  in  whicli  he  ha'-  ln\('sied.  inanageent  will  surely  be  directed 
has  a  reputation  for  fair  deilmg  to  scouring  this, 
and  also  has  a  true  sense  of  imhlie;  ¥  ^  * 

policy  of  frank,  i "f  •"  conclusion  let  me  add  that  it 
help  .should  conditions  is  the  rr sponsibility  and  duty  of 


Today,  however,  with  the  large  j  usually  encountered  by  the  raanage- 


corporatlons  having  shareholders 
numbered  by  thousands  and  resid¬ 
ing  In  various  countries,  the  prob¬ 
lems  of  management  in  relatidn  to 
the  Investor  are  very  much  more 
complex.  The  trend  to  dispersion  of 
ownership  of  companies  has  added 
to  the  difficulties  of  co-operation  be¬ 
tween  these  two  interested  groups, 
and  has,  perhaps,  created  unneces¬ 
sary  misunderstandings  between 
them.  Yet,  It  must  be  remembered, 
the  real  interests  of  the  two  are  not 
divergent  but  parallel. 

Tt  therefore  becomes  evident  that 
it  is  essential  to  the  advancement 


ment  In  Its  daily  activities.  The 
guidance  and  advice  of  an  organi¬ 
zation  whose  daily  work  brings  it 
constantly  in  touch  with  these  very 
factors,  is  indispensable.  There  are 
definite  styles  in  securities,  which 
change  in  vogue  with  remarkable 
rapidity.  There  are  fluctuations  in 
money  markets  subject  to  interna¬ 
tional  as  well  as  local  influences 
which  must  be  accurately  gauged. 

The  importance  of  properly  pric¬ 
ing  securities  when  entering  the 
money  market  is  greater  than  is  gen¬ 
erally  appreciated.  Naturally  man¬ 


or  their  mutual  Interests,  that  there  j  wishes  to  obtain  its  funds  ence  so  important  in  all  public  re- 


ment  pursues 

complete  and  regular  release  of  per- 1  trcniendou 
tlnent  facts.  It  tends  to  reduce,  so  ' beyond  tlic  control  of  tlio  man-  sbaroholders  to  evidence  an  inter- 
far  as  It  is  possible,  the  risk  of' in-  \thicli  adversely  affecr  tbe.est  in  their  company,  by  attendanee 

ventory  loss  to  the  dealer,  it  encoiir- 1  liosition  of  I'hc  comp. my.  '.at  meetings  when  possible,  by  soil¬ 
ages  the  purchase  for'  inventory-  lU'omineni  part  wliich  man- 1  citation  of  Information,  by  advocat- 

even  at  a  time  when  other  buyers  pla.v.«  in  the  dt'velopment  ing  the  service  and  products  of  the 

are  not  apparent,  and  it  enables  the  iirogress  of  a  company  receives  ’  company  and  by  assisting  In  the  es- 

dealer  to  present  the  security  inlel- litilo  recognition  from  !  tabli.sbment  of  satisfactory  public 
iigently  as  a  medium  of  investment  ■ iu'estor.  Tliere  are  insttmees  ■  relations.  Tt  Is  also  their  responsl- 
to  buyers  who  are  only  interested  ,  ^'"’  nnnierons  to  inentioii  where  ibility  to  see  to  It  that  our  legisla- 
In  purchasing  when  they  have  faitli  i  working  execiuive.s  liave  tors  in  their  natural  desire  to  pro- 

that  reports  and  information  will  bel^“'‘*^'*  il'oir  comiianies  -sma c.-- -fnlly  ,  tcef  the.  inv'estor.  do  not  burden  in- 
made  available  to  them  on  tlip  pni- 1  periods  of  stress,  where  '  diistry  with  restrictive  laws  which 

gress  of  the  company  from  time  to  I management  has  bronglit  sue- ,  will  stifle  Imagination  and  kill  the 
time  either  through  the  press  or ,  industries  whleh  in  ilie  jiast  ]  initiative  so  necessary  to  the.  dcvel- 

through  the  dealer  from  whom  they  i suffered  from  iaek  of ;  opment  of  this  still  young  but  great 
purchase  the  srenrily.  I  sound  and  energetic  administration.  I  country  of  ours. 
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By  using  every  method  a\n liable 
to  them  for  diselosuro  of  reliable 
and  timely  information  manage¬ 
ment.  lightens  its  burden  of  respon¬ 
sibility,  prevents  rumors  and  misun¬ 
derstandings.  iniprove.s  the  rredit  of 
the  company,  broadens  interest  in  - 
the  company  and  its  products,  and 
develops  an  atmosphere  of  ronfid-j 


tivlties  combining  agriculture,  raw 
material  and  Industry  As  the  cen¬ 
tral  sections  of  fanada  lack  com¬ 
bustible,  no  single  province  can  lay 
claim  to  a  properly  balanced  econo¬ 
my  whilst  all  of  them  together  con¬ 
stitute  a  unit  organized  to  provdeits 
citizens  with  living  facilities  which. 


In  some  cases,  laws,  already  too 
numerous,  were  enacted  to  levy  dis¬ 
criminatory  taxes,  equivalent  to 
trade  harriers  between  provinces,  a 
policy  in  direct  contradiction  with 
the  ba.sic  principle  under  which 
fonfederatlon  wa.s  established  and 
which,  by  leading  to  retaliatory 


If  not  Ideal,  can  at  lea.st  be  eonipar- 1  measures  by  the  provinces  affected. 


ed  favorably  with  those  of  most 
other  nations. 

It  Is  a  delusion  to  believe  thai  it 
should  be  possible  for  us  to  miain- 
taln  a  standard  of  life  iniieh  stipe-  ; 


would  strike  at  the  core  of  Confed¬ 
eration  and  tend  to  disrupt  the  part¬ 
nership. 

People  were  led  to  appeal  to  our 
governing  bodies  for  aid  as  If  It  was 


Economic  Phase  of  the 
National  Partnership 

By  RENE  MORIN. 

Krom  An  Address  Before  thr  Annual  Meeting  of  the  Canadian  Chamber 
of  Commerce 


rior  to  that  of  the  other  parts  of  the  'n  their  power  fa  legislate  them 


civilized  world. 


>ack  into  prosperity  or  to  establish 


The  rapid  growth  of  a  country  m-  *  f^oeial  services  which  would  take 
volves  huge  expenditures  of  rapiial  '’-'ire  of  all  their  troubles.  Other 
spread  l>efween  industry  and  labor  1 ''''iintrie.o  have  resorted  to  reglmen- 
when  the  capital  so  expended  take.-;  ,  tatlon  of  work  at  a  low  level  and 
the  character  <if  an  income  hut  siieh  ,  under  drastic  conditions  or  are  eat- 
Income  disappears  when  conditions  I  ing  up  large  aeeiinialafed  reserves 
tiecome  stabilized.  We  should  not  or  the  prosiiectlve  earnings  of  fu- 
forget  that  onr  ronntry  has  en.ioyed  generations  in  an  endeavor  to 

a  prosperity  attributable  partly  to  ■  promote  industrial  activity  and  to 
the  increment  of  the  land  where  f''ii-''o  the  priee  of  commodities, 
an  intensive  development,  partly  to  ;  These  policies  have  brought  no  posi- 
tnwns  and  eitios  were  erected  or  en-  i  ii'*'  rosiilts  and  in  any  event  could 
larged  and  partly  to  a  .sc.ale  of  not  ho  aiiplled  In  our  countryonac- 
prices  for  commodifies  enlia.nced  by  |  fount  in  one  ca.se  of  our  love  of  llb- 
the  war  and  its  after  effeets.  |  erly  and  in  the  other  of  the  exhaust- 

The  redurtion  of  Ineome  which  or-  |  f'i  condition  of  onr  public  treasur- 
curred  in  recent  years  attrltnitalde  !  iff',  alre.ady  overburdened  hy  exces- 
partly  to  world  eonditions  mer  '  ^'ve  eoinnittnients  .and  rigid  char- 
whlch  -wo  have  no  control  and  part  -  I 

ly  to  the  resnlfiint  retardment  in  I"  no  eontnry  of  the  -world  has 
our  growth,  ^nlailed  a  .sealing  down  , -“ubdiv  i.sion  of  territory  into  smaller 


exist  definite  points  of  contact. 

The  most  obvious  point  Is  of 
course  the  Annuel  Meeting  of  the 
Company,  at  which  is  submitted  the 
Pirectors’  report  for  the  year  under 
review,  with  Profit  and  l/oss  Ac¬ 
count  for  the  period,  and  the  Bal¬ 
ance  Sheet 
This  meeting  offers  an  opportun¬ 
ity  for  management  by  its  atti¬ 
tude  to  shareholders  and  through 
Ihe  medium  of  the  chairman’s  an¬ 
nual  address,  to  foster  the  realiza¬ 
tion  among  shareholders  of  that 
partnership  which  should  exist  in 
fact  as  well  as  in  theory.  Unfor¬ 
tunately  management,  for  the  most 
part,  misses  this  yearly  opportunity 
to  cultivate  pleasant  and  helpful  in¬ 
vestor  relations.  How  many  such 
meetings  are  notable  for  the  lack  of 
attendance  of  shareholders,  and  are 
reported  by  the  press  with  the  stock 
phrase  "the  meeting  was  routine"? 
Management  should  encourage  the 
attendance  of  shareholders  at  'these 
meetings  by  taking  advantage  of  the 
occasion  to  discuss  conditions  with¬ 
in  the  industry  and  particularly 
those  relating  to  their  own  com¬ 
pany,  and  to  fully  enlighten  the 
shareholders  as  to  all  phases  of  the 
company’s  activities. 
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Frank  discussions  of  policies  and 
problems  cregte  a  mutual  confi¬ 
dence.  prevent  misunderstandings 
and  unwarranted  criticism.  Manage¬ 
ment  which  shares  with  Its  share¬ 
holders  all  the  problems  It  prudent¬ 
ly  can,  does,  to  this  extent,  reduce 
its  own  burden  of  responsibility. 

Unfair  criticism  and  unfortunate 
misunderstandings  can  be  averted  If 
management  will  recognize  that  In¬ 
vestors  are  neither  necessarily  short 
sighted  nor  ignorant.  Investors  are, 
in  fact,  not  only  intelligent  but  are 
most  sympathetic  to  the  problems 
of  management  when  they  are  ex¬ 
tended  the  confidences  they  right¬ 
fully  deserve.  Admittedly,  certain 
information  must  be  withheld  from 
public  discussion,  namely,  that 
which  is  of  such  a  nature  as  might 
he  used  advantageously  by  a  com¬ 
petitor. 

That  management  has  In  Its  pos¬ 
session  always  a  running  narrative 
of  facts  which  is  of  Interest  to  in¬ 
vestors  no  one  can  deny,  and  there 
are  many  companies  which,  by  tell¬ 
ing  this  story  at  regular  Intervals, 
do  take  advantage  of  the  opportun¬ 
ity  to  contact  their  security  holders. 
There  are,  however,  some  which  are 
either  reluctant  to  do  so  or  do  not 
fully  appreciate  the  advantages  to 
be  gained  by  the  release  either  dir¬ 
ectly  to  the  shareholders  or  through 
the  press  and  financial  news  ser¬ 
vices  of  accurate  information  con¬ 
cerning  the  company’s  position,  fav¬ 
ourable  or  otherwise. 

Dividend  paying  companies  can, 
and  in  many  cases  do  enclose  re¬ 
gularly  with  each  disbursement  to 
shareholders,  a  report  on  the  activi¬ 
ties  for  the  period. 

Undue  secrecy  breeds  distrust  and 
that  management  which  docs  not 
consider  it  incumbent  upon  it  to  ad- 


as  cheaply  as  possible  but  real  and  i  latlona. 

permanent  harm  can  come  from  of- 1  There  Is  plenty  of  evidence  to  ,mip 
fering  a  security  at  a  higher  price  i  port  the  staiemcnl  that  during  the  j 
than  the  market  justifies,  or  on  the  |  past  decade  thele  ins  lieen  a  grow-.  Agricnltupe  . 
other  band,  by  being  over  generous  ing  appreciation  hy  nianagemeni  of  U'irestry 


The  production  of  Canada  ii 
last  figure  available,  was  divi 


IPS,';, 
icil  as 


me 

P  .PO 


in  the  terms  of  offering.  The  lines 'the  value  of  satisfactory  public  ro¬ 
of  distinction  between  an  issue  well  iations.  W'e  in  the  invesinicnf  busi- 
prleed,  over  priced  or  under-priced  ness  know  that  Ihe  average  eom- 
(.are  so  fine  and  indistinct  that  it  is  j  pany  official  is  intensely  loyal  to  his 
a  matter  for  wonder  that  there  are  company,  his  shareholders.  his 
so  few  serious  errors  of  Judgnirnt  workers  and  his  customers,  and  is 
in  this  respect.  imbued  with  a  conscientious  desire 

¥  ¥  ¥  ;  to  do  the  right  thing  in  his  doal- 

Elimlnating  entirely  the  problems  |  ings  with  all  these  groups, 
of  the  investment  dealer,  and  they 
are  many,  the  management  which 
procures  capital  at  the  expense  of 
the  investor  pursues  a  very  short¬ 
sighted  policy,  the  effects  of  which 
will  become  evident  In  the  second¬ 
ary  market  for  the  securities,  re¬ 
sulting  invariably  In  an  added  cost 
for  future  requirements.  As  a  result 
of  this  factor  alone  the  cost  of  sub¬ 
sequent  capital  can  even  reach  a 
prohibitive  point,  with  Its  ensuing 
embarrassments.  On  the  other  hand, 
if  the  investor  unduly  benefits  at 
the  expense  of  the  corporation,  a 
burden  of  excessive  cost  of  capital 
is  placed  upon  management  detri¬ 
mental  to  the  corporation  and  of 
course  eventually  to  the  security 
holder. 

The  Investment  dealer,  having  an 
intimate  knowledge  of  current 
money  rates  and  a  thorough  knowl¬ 
edge  as  to  the  existing  markets  for  j 
various  types  of  securities,  can  be 
of  real  help  in  guiding  management 
as  to  the  most  economic  method  of 
raising  funds.  To  do  this,  however, 
with  advantage  to  all  concerned,  it 
is  imperative  that  management  fully 
realizes  the  importance  of  making 
a  complete  and  detailed  exposition, 
not  only  of  all  facts,  but  of  trends 
and  problems  affecting  the  company 
and  the  industry.  Ansd^hing  short  of 
this  leads  to  situations  unfavourable 
to  one  or  other  of  the  groups  Inter¬ 
ested,  and  ultimately  of  course  to 
the  detriment  of  all.  For  in  the  final 
analysis  appraisal  necessarily  turns 
on  information,  and  in  the  floating 
of  an  issue,  the  management,  the 
Investment  dealer  and  the  Investor 
have  a  common  interest  in  the  suc¬ 
cess  of  the  operation  and  its  ulti¬ 
mate  effect  on  the  fortunes  of  the 
company. 

No  company,  public  or  private,  can 
afford,  by  Its  policy,  to  ignore  the 
possibility,  no  matter  how  remote  it 
may  seem,  of  having,  at  some  future 
date  to  procure  new  capital.  Many 
instances  arc  recorded  where  actual¬ 
ly  successful  companies,  particular¬ 
ly  private  or  family  companies,  have 
found  it  impossible  to  procure  new 
capital  or  long  term  funds  simply 
because  their  methods  of  accounting 
have  been  such  as  to  create  an  un¬ 
favourable  statistical  record. 

This  lack  of  foresight  on  the  part 
of  management  has  prevented  com¬ 
panies  obtaining  capital  necessary 
for  sound  expansion,  retarding  and 
even  jeopardizing  the  future  of  en¬ 
terprise. 
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Tn\estors  are  seldom  interested  In 


Fisheries  a.nd  trapping .  l.‘il 

Mininc .  '’'hi 

rnnstriirfion .  ;■ 

.Maniifarfiires . 1 1  Si 

This  reprc.sents  a  f.alr  rtiversifica- 
tion  in  the  economic  activities  of 


which,  owing  either  to  the  \-agarie.s 
of  nature  nr  to  the  fluctuations  of 
prices  and  trade,  are  dangerously  ir¬ 
regular.  whilst  a  better  balanced  eeo- 
nomy,  as  that  of  the  rntintry  as  a 
whole,  works  automatically  towards 
a  readjustment  of  unfavorable  con¬ 
ditions  when  they  nccnr. 

Nations  mainly  agricultural  have 
generally  a  low  standard  of  living. 
A  higher  scale  Is  found  In  the  indtis- 


oiir  country.  Some  of  onr  provin.- !  trialized  countries  and  economic 
res  are  specialized  in  certain  parti- j  conditions  are  at  their  best,  where 
ciilar  industries,  the  returns  of  1  one  finds  a  proper  equilibrium  of  ac- 


of  onr  habits  of  life  which  was  pain¬ 
ful  and  produced  discontent,  jrtil  ' 
onsles,  and  some  bitterness  .-V  par- 1 
ttcnlar  difflcnity  arose  from  the - 
fact  that  the  rednetinn  of  prices 
which  occurred  affected  ngricnitiir 
al  products,  dependent  upon  world 
markets,  more  serionslv  than  tiie 
products  of  mannfacinres.  merely  i 
subject  to  local  conditions,  so  ih.nf 


uni’s  been  advocated 
r  present  economic  dif- 


political 
as  a  cure  fi 
flcnltics. 

Onr  salvation  lies  in  certain 
things  -wliich  are  the  foundation  of 
prosperity,  however  di.sagreeahle  It 
ni;n  lie  to  base  to  resort,  to  .-ome  of 
‘tiein ; 

Toil  to  enable  ns  to  produce  more 
as  It  is  only  through  ’ahor.  in  fac- 


the  crisis  weighed  rnore  he.avily  on 
certain  section.s  of  our  territory 
In  times  of  distress,  people  are 
prone  to  lend  a  receptive  ear  to  the 
theories  of  Idealists.  Utopians  and 


.  lories,  on  the  land  and  under  the 
!  land  that  purcha.sing  power  origin- 

Thrift  to  rehnlld  capital  de.stro.v- 
ed,  consumed  or  Inst  and  create  new 


proselytes  who  delude  themselves  In.-iriinicnts  of  production  which 


Into  believing  that  they  have  dlscoi 
ered  cures  for  economic  ills  or  to 
candidates  for  politienl  honors  wlio, 
to  gain  popular  favor,  transform 
these  ills  Into  grievances. 


will  in  time  better  onr  ronditfon, 
Scienfific  Kesearch  and  the  prac- 
tii'al  application  of  new-  methods  and 
discoieries  to  improve  -lie  quality 
frontinneri  on  I’age  11> 


dress  information  to  the  sharehold- 1  which  try  to  account 

ers  more  often  than  a  shareholders’  for  unfavourable  figures  and  are  de¬ 
meeting  once  a  year  unquestionably !  fin ilflx  skeptical  of  anything  but 


creates  the  atmo.spherc  in  which  ru¬ 
mors  flourish.  The  best  protection 
against  rumors  xvholly  false  or  par¬ 
tially  true,  and  their  resulting  con¬ 
sequences  is  regular  release  of  per¬ 
tinent  facts,  monthly  or  quarterly 
earning  statements  and  frank  expo¬ 
sition  of  actual  changes  in  condi¬ 
tions  affecting  the  company  as  they 
occur.  Should  such  rumors  be  cir¬ 
culated.  a  frank  statement  of  even 
an  unfavourable  nature  from  an  of¬ 
ficial  source  removes  the  situation 
from  the  field  of  rumor  to  the  basis 
of  fact.  Rumors  which  have  no  foun¬ 
dation  should  receive  immediate  of¬ 
ficial  denial,  and  in  both  cases  the 
facts  can  be  interpreted  by  the  in¬ 
vestor  from  this  official  information. 
Even  admitting  prompt  correction  or 
denial,  rumors  invariably  bring 
harm  lo  both  investor  and  manage¬ 
ment  alike. 
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Tt  is  of  prime  importance  that  man¬ 
agement  should  not  forget  that  the 
investor  recedves  information  at 
best  subsequen'i  to  the  time  it  is 
known  to  the  management,  and  the 
most  conclusive  way  for  manage¬ 
ment  to  establish  its  good  faith  is 
to  release  promptly  any  news  that 
can  be  made  piihlio  so  tTiat  the  in¬ 
vestor  will  have  no  uncomfortable 
feeling  that  ihe  information  has  been 
previously  acted  upon  marketwise. 

•Another  important  factor  in  the 
relationship  of  management  to  the 
investor  is  the  investment  dealer 
who  serves  as  an  intermediary 


hard  fads  as  shown  by  inc  past 
earning  record  and  actual  balance 
sheet  position. 

This  brings  us  now  to  the  security 
markets  where  values  are  estab¬ 
lished.  In  approaching  this  phase  of 
the  subject  it  is  well  to  realize  that 
market  prices  at  any  given  moment 
are  the  result  of  delicately  opposed 
forces,  many  of  which  are  purely 
psychological  and  of  such  a  nature 
as  to  be  outside  the  scope  of  this 
present  discussion. 

While  market  prices  arc  as  I  have 
just  stated,  subject  to  many  influ¬ 
ences  beyond  the  control  of  the  man¬ 
agement,  there  are,  nevertheless, 
real  opportunities  for  management 
to  create  a  stability  of  price  level 
for  the  securities  of  its  company  by 
the  establishment  of  adequate  sink¬ 
ing  funds  on  mortgages  and  similar 
evidences  of  indebtedness,  as  well 
as  by  realizing  that  In  addition  to 
the  financial  results  attained  invest¬ 
ors  are  deeply  interested  in  manage¬ 
ment’s  attitude  towards  and  rela¬ 
tions  with  the  public,  its  customers 
and  its  employees. 

In  pursuing  further  this  question 
of  market  stability,  the  effect  of  the 
investment  dealer's  daily  operations 
on  the  values  of  securities  must  be 
understood.  The  dealer  is  a  merch¬ 
ant  in  securities,  employing  his  ca¬ 
pital  by  maintaining  an  inventory 
composed  of  a  variety  of  types  of 
securities  which  will  best  meet  the 
varying  requirements  of  his  custom¬ 
ers.  He,  like  any  other  merchant. 


FROM  CANADA'S  MINES 

MAKES  MINING  EQUIPMENT  MORE  DURABLE 


bringing  together  investment  capi-  j  Is  dependent  for  success  on  main 
tal  and  enterprise  deserving  en-  taining  a  satisfied  clientele, 
couragement  Without  burdening  you  Dealing  as  he  does  In  merchandise 
with  details  of  Ihe  problerps  of  the '  where  price  levels  are  so  sensitive 
investment  dealer.  T  believe  it  im- i  lo  such  a  great  variety  of  factors, 
portant  that  you  should  clearly  ap- ;  it  becomes  quite  obvious  that  it  is 
preciate  that  the  dealer  is  the  me-  purely  a  matter  of  prudent  opera- 
dium  used  in  obtaining  capital  for-tion  for  him  to  favour  the  securi- 
cxpandlng  industry,  when  it  is  re- '  ties  of  a  company  whose  manage- 


Compare  the  slow,  iinrertain  methods  of  hoist¬ 
ing  ore  from  a  mine  forty  years  ago  with  e(|iiip- 
meut  used  today.  Man’s  ingenuity  an»l  ht  tter 
materials  have  brought  amazing  advanees. 

The  modem  Nickel  Steel  skip  hoists  eleven 
tons  of  ore  to  the  surface  at  .'^000  feet  a  minute. 
Drills  with  Nickel  Steel  parts  bile  ihto  the  ore 
wall.  Ore  trains  with  Nickel  .Allov  parts  .in<l 
operated  by  Nickel  Iron  Alkaline  batterie.-  haul 
the  ore  to  the  hoists. 

And  above  ground  the  ore  is  broken  in  niightY 
crushers  of  Nickel  Steel  and  Iron,  ground  in 


mills  lined  w'ith  abrasion  resisting  Nickel  Iron. 
From  ore  to  refined  metal.  Nickel  .4Iloys  arc 
used  to  stand  up  under  the  terrific,  strains, 
stresses  and  abrasive  condition.s. 

Mines  the  world  over  operate  more  econnmic- 
Iv ;  ail  branches  of  industrv  carrx’  on  more 
erticiently,  because  of  the  superior  qualities 
of  Nickel  Alloys. 

And  because  Nickel  .Alloys  perform  better 
longer,  the  demand  forNickel  in  peaceful  indus¬ 
try  continues  to  grow.  F-verv  Canadian  shares  in 
t  he  wealth  the  Nickel  i  ndustrx’  brings  to  Ca  iiada . 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA  LIMITED 
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members,  but  no  suggest  that  it  could  br  mote  effec¬ 
tively  presented  by  direct  irproscntalion  through  the 
advertising  columns  of  the  press — as  is  being  done  by 
the  Canadian  Bankers  Association  and  other  bodies 
than  by  depending  on  publishers  to  devote  space  freely 
to  their  cause. 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R.  YOUNG 
W.  A.  HIGGINS 
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General  Manager  and  Editor!  CommOIl  ScnSC  AbOUt  Moncy 

News  Editor  I  of  the  speakers  at  a  recent  convention  of  Social 

Crediter.s  harped  on  the  old  theme  that  money 
shoold  be  Issued  by  the  government  and  not  by  the 
banks.  It  would  seem  to  have  escaped  his  notice  that 
the  note  i.ssues  of  the  Bank  of  Canada  are  increasing, 
and  also  that  the  right  of  Issue  by  the  chartered  bank'^ 
Is  being  reduced  year  by  year.  It  is  now  limited  t<i 
j  SSri-  of  the  paid  up  capital  of  the  banks,  and  by  1940 
Pspart-j  down  to  25' r  of  the  paid  up  capital.  And  it  i.s 

very  probable  that  before  that  lime  the  bank.s’  may 


A  Defence  of  Capitalism 

SfK’ial  IniprovemcntP  Under  Capitalism  Since  1860  Have  Been  Very  Striking 

What  of  the  Future? 


25  YEARS  AGO 

from  the  Files  of  The  Financial  Times 


Prom  the  Winnipeg  Free  Press 

Sfl.MKTHI.Mr  tliai  <  Iciirlj  iicidrd,  Mr.  Ross  .also  holds  that  the !  look  the  essentially  important  fact 
to  be  (lone  has  hern  well  done  j  present  nnemployment. 


Percy,  Ontario 


Oa 


by  .Mr.  P.  D.  Rrjss,  lirofirtetor  tuiti 
editor  of  the  Ottawa  .lournal.  in  his 
defence  of  the  present  economic  sy  .s- 
lem,  in  the  l.sst  issue  of  .Maclcitii’s 
''ll  -jiir.  I'hc  Socialists  say  that 
the  capitnlisl  system  is  so  bad  iha' 
II  .-.1101110  he  abolished  and  replaced 
hy  (he  pluiineil  system  of  fhcii'  vi¬ 
sions.  Others,  like'  .Mr.  Horridge.  .Mr. 
Stevens  and  Or.  Manioii,  the  new 
I  nuservativc  leader,  talk  as  if  they 


decide  yot  to  i.ssue  their  own  note.’' 

The  only  reason  that  a  bank  wants  to  Issue  notes  "diild  reform  the  present  sy.slcm  so 

_ :  a-s  currenev  is  fot  thi'  sake  of  the  profit  it  can  make  **'  might  diffiinliy 

cognizing  it.scif.  .'1r. 


Devoted  to  the  mferp.sfa  of  the  inventinff  ptihlio  in  the  i  thereby,  and  at  one  time  there  was  a  .satisfactory  profit 


belief  that  the  confidenre  of  cnpitnl  w  reeentUil  to  the 
Stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resourecs. 


MONTREAL.  FRIDAY.  OCTOBER  7,  1938. 


British  Gold  Seeks  Security 

During  the  month  of  September  some  $350,000,000 
of  British  gold  sought  sanctuary  in  the  United 
States.  For  the  quarter  ended  .September  30,  1938. 
It  la  probable  that  the  total  would  approximate  $400,- 
000,000  which  is  in  distinct  contrast  to  the  trend  during 
the  first  half  of  the  year  when  Brili.sh  funds  in  the 
United  States  were  being  repatriated.  Fears  of  war 
dictated  the  shipments  that  were  made  in  September 


from  Ihi.s  sourer.  In  recent  years  it  is  very  doubtful 
whether  any  profit  i.s  obtatneii.  When  I  he  bank.s  pre¬ 
sented  their  brief  to  the  MacMillan  Commission  it  was 
shown  by  a  careful  analysis  that  the  banks  obtained 
only  Itic^  ppr  annum  from  their  note  issues.  Since 
then  the  rates  of  interest  have  fallen  materially,  and 
the  rate  of  return  from  this  source  would  be  reduced  in 
the  same  proportions.  In  fact  some  bank  accountants 
claim  that  now  if  anything  it  is  an  expen.«e  rather  than 
a  source  of  profit. 

However  this  may  be.  it  may  be  pointed  out  that  no 
one  is  obliged  to  accept  bank  notes  in  settlement  of  a 
debt,  and  that  the 
accept  them  is  the  definite  and  well-founded  belief 
that,  not  only  will  the  issuing  bank  redeem  on  demand. 


Ross  defends 
the  system  against  all  of  these  and 
ho  elaborates  the  great  and  wide¬ 
spread  benefits  to  all  the  people  that 
have  Conte  nndcT  "rapilalisin.” 

If  there  are  .some  who  will  say  i 
that  this  i.s  to  he  expected  froin| 
one  of  the  owners  of  the  "capitalist 


not  the !  that  the  present  competitive  s.VBtcm 
fault  of  the  econoniie  system,  since  is  particularly  suited  to  human  na- 
iinder  the  same  system  (here  was  ture  as  it  is  found  today.  It  Inspires 
no  one  on  relief  In  192!).  And  he  effort,  and  human  nature,  for  the 
says  that  ihc  economic  system  is  most  part.  Is  nto  so  strong  that  It 
not  to  blame  for  the  short  crops  of  I  does  not  need  that  stimulus.  There 
wheat  or  the  low  prices  on  the  |  Is  simple  justieo  In  rewards  going  in 
world  m.’irkel  in  some  years.  j  larger  measure  lo  those  who  strive 

'harder  and  more  intelligently.  And 
Itisparaging  names  are  given  to  |  has  vastly  increased  pro- 

Ihe  present  eronomir  system  by  the  ;  *^***’^^1^®  this  has  greatly'  helped 
Socialists.  It  is  called  the  "capifal- j  RlTe  all  the  people  a  better  living, 
ist”  .sy.stem  by  those  who  think  of'  Moreover,  the  operation  of  the 
large  accumulations  of  money  owned  j  ^^****^’®S  eronomic  system  can  be 
by  a  few  individuals,  while  the  truth  ^  progressively  improved.  That  Is  one 
Is  that  eapilal.  for  the  most  part,  is  I  ‘he  privileges  of  a  free  democrat 


provided  by  great  numbers  of  people 
in  such  form  as  insurance  premiums 
and  moderate  investments  in  slocks 
and  in  industrial  and  government 
bond.s. 

It  Is  also  called  the  "profit 


press,’’  It  need  only  he  replied  that  j  system.’’  tn  utter  condemnation,  by 
.Mr.  Ross,  now  lar  on  in  the  evening 
of  life,  has  a  long  record  of  devotion 
to  the  public  welfare.  He  has  shown 
himself  to  be  a  .sanely  progressive 
('anadian.  cerininly  not  a  reactionary 
or  one  who  would  defend  everything 
in  the  capitalist  system.  He  makes 


those  who  dismiss  the  idea  of  even 
a  legitimate  profit,  though  they 
never  fail  lo  tell  the  farmers  that 
they  should  be  guaranteed  a  fair 
profit  on  their  operations.  And 
while  our  Socialist  friends  may  be 
sincerely  devoted  to  planning 


.niv  rea.son  why  the  public  will  j heaven  upon  earth,  they  over- 

*  I  ing  what  the  present  competitive  8y.s- ! 


tic  country. 


'I’hc  fatherly  president  of  a  big  pub- 
li.xhing  house  called  'onc  of  his  young 
men  on  the  carpet  recenll.x.  "You’re 
dressing  jiretty  expensively.’’  he  said, 
"and  last  night  I  saw  you  having  sup¬ 
per  at  the  Plaza.  Don’t  you  think 
that’s  flying  loo  high  for  $27.50  a 
week  ?’’ 

"Oh.  nert  at  all."  the  young  man  said 
"Ton  .see.  I  really  make  between  $50 
and  $60  a  we(^k  tiy  raffling  off  m> 
check  lo  people  io  the  office."  —  Xeu 
Yorker. 


It  was  announced  this  week  that, 
Hamilton  By-Product  Coke  Oven.$, 
Ltd,,  will  erect  a  plant  to  cost  $1,600.- 
000. 


While  packing  for  the  vear  Is  not 
concluded.  It  is  .stated  that  the  British 
Columbia  Packers  lo  date  have  put  tip 
in  excess  of  320.000  cases  comtiared 
with  less  than  250.000  In  1912  and 
237,413  oases  in  1911.  Net  eariiliig.s 
after  depreciation  arc  estimated  at 
$150,000. 

The  annual  statement  of  the  .viar- 
coni  Wireless  Telegraph  t'oinpanv  of 
f’anada.  Ltd.,  show.s  n  proflf  of  $62  on 
the  year'.s  operations  a.s  compared  witii 
a  deficit  of  $5,467  In  1912.  Taking  net 
results  from  operation  and  Interest 
charges  together.  Ihe  iichial  defici' 
Was  reduced  from  $39.(i3.S  in  1911-1" 
to  $18,981  in  1912-13. 


Th*  recession  that  ha.l  been  ex- 
poefed  in  the  business  of  the  Interna¬ 
tional  Nickel  Company  has  so  far 
failed  to  materializ.3  and  business  con¬ 
tinues  at  a  level  .sufficient  to  main 
lain  earPing.s  during  the  current  ft.se, il 
year  pt  about  the  same  high  rate  a=: 
obtained  in  the  twelve  months  ended 
March  31st  last  when  gross  aggregated 
$6,800,000. 


Just  a.s  economic  crisi.s  dictated  former  .shipments ;  b,it  that  the  public  i.s  willing  to  accept  them  at  their 
when  "hot  money"  in  Ihc  United  .States  wa.s  the  theme |  face  value  In  exchange  for  goorls  and  services.  There 
of  much  discussion.  Whenever  there  are  wars  or,  can  be  no  compulsion  as  in  the  case  of  notes  issued  by 
rumours  of  wars  liquid  eapilal  wdll  seek  the  haven  mo.st  government,  and,  even  in  the  case  of  notes  issued  by 
secure.  Hie.  government  of  a  free  people,  the  compulsory  ac- 

Offictal  belief  in  ihc  Unitcil  States  is  that  the  British  ccptancc  i.s  limited  to  Ihe  settlement  of  debts  expressed 
capital  so  recently  brought  to  New  York  will  be  usnljin  terms  of  money.  No  such  government  attempt.s  lo 
in  the  purchase  of  American  securities  and  in  the  .settle- 1  t;ay  whal  a  man  .shall  accept  in  exchange  for  his  goods 
ment  of  Briti.«h  trade  balances.  While  .xomc  of  ihis|(„.  serviec.s  before  the  exchange.  Then  he  is  at  liberty 
capital  will  be  relumed  to  Great  Britain  now  I  hat;  to  bargain  for  any  lawful  commodity. 

Immediate  danger  of  war  is  past,  there  seems  g(,'od'  in  countries  under  certain  forms  of  government  this 
reason  for  belief  that  part  will  remain  on  this  con-!  choice  is  denied,  and  anyone  In  countries  like  Germany 
tinent  where  it  must  be  Invested  to  return  a  profit,  or  Italy,  for  instance,  who  would  refuse  the  circulation 
.Such  investment  will  be  hastened  if  British  investors  |  authorized  by  government  would  find  thing.s  decidedly 
feel  any  confidence  in  the  probability  of  improvement  j  unpleasant.  When  the  Alberta  theorists  tried  their 
in  American  business.  Of  this  there  are  .some  hopeful;  scrip  currency  I.ssue.  It  was  this  choice  which  defeatedj 
indications.  !  it.  The  public  refused  to  take  it,  and  even  the  mem- 

-  bers  of  the  legislature,  who  were  responsible  for  the 

Consider  the  West  on  its  Record  ;  accept  it  for  their  sessional  allowance. 

TUST  what  the  progress  of  transportation  has  meant  doctor  would  not  take  his  own  medicine 
J  lit  the  development  of  the  Prairie  West  is  indicated 
in  the  reduction  of  the  time  required  for  mall  service 
between  Winnipeg  and  Edmonton  —  six  weeks  in  1876 
and  six  hours  in  1938.  It  was  sixty-two  years  ago 
when  the  fur-trading  post  at  Edmonton  made  &  holiday 
event  of  the  arrival  of  supplies  by  Red  River  cart 
approximately  ten  weeks  after  the  order  had  been 
started  on  Its  way.  Now,  In  1938,  Eastern  manufac¬ 
turers.  via  the  newly  Inaiuguratcd  Trans-Canada  Air 
Service,  can  reach  the  Edmonton  market  In  jurt  two 
days. 

[October  Ist  saw  the  establishment  of  regular  air¬ 
mail  service  between  Winnipeg  and  ’Vancouver  brlng- 
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tem  has  accomplished,  he  says; 

"f.rf't  it  Lio  ntulrr'.toort  that  all  th 
fori'goii’s  !■  no 
Korinl  condltior-.s  in 
prc'sent  i  i\ ilizatn.'U 
n'l  they  .slnnlr]  h(>. 
hetlcfnipnt.  remains, 
maldist rilmtton.  .great  leme 
trp.ss;  wide,  (viiir  trrritorx  for  Itetter- 
inent.  All  this  •italion  is  ntrrely  I-,’ 
suggest,  first,  iha'  under  our  pre.sent 
econotnie  system,  hetfeniient  goes  on; 
.secondly,  Iha*  It  is  going  on  so  \  igor- 
ously  that  no  re^l>In*ion  is  necearavy 
•or  desirable ;  thirdly,  that  nobo-ly  need 
bp  much  disturbed  at’out  what  i.s  going 
to  happen  'o  rnir  democracy  if  we 
don’t  do  something  extreme.  Coun- 
trlea  where  alino.st  every  family  has  a 
motor  car,  a  radio,  a  telephone.  life 
insurance  and  bank  deposits,  are  not 
fertile  ground  for  revoltillon.s." 

From  the  Internal  evidence  of  the 
article,  one  could  hftrdly  be  mistaken 
in  saying  that  it  was  written  as  a 
reply  to  Dr.  Manion’s  frequent  pre¬ 
dictions  of  a  revolution  In  15  or  20 
years  if  drastic  changes  In  the  econ¬ 
omic  system  are  not.  made.  It  is  a 
mild  rebuke  to  such  talk  and  It  sug¬ 
gests  that  the  system  and  Ite  results 
are  constantly  being  Improved,  that 
this  will  go  on.  and  that  It  Is  all  that 
is  necessar.v. 

It  might  he  said  In  criticism  that 
!  Canada  has  not,  yet  reached  a  condi¬ 
tion  where  "almost  every  family  has 
a  motor  car.  a  radio,  a  telephone,  life 
insurance  and  bank  deposits.”  That 
Is  a  little  too  rosy  a  picture.  Bui 


No  Magic  in  Pension  Finance 

T  AST  week  we  lied  something  to  say  in  this  column 
about  the  finances  of  the  state  of  Nebraska,  where 
the  budget  is  balanced  regularly,  expenditures  are 
made  out  of  income  and,  because  of  care  and  economy 
In  administration,  Hieie  i.s  a  minimum  of  special  taxa¬ 
tion  as  compared  with  other  states.  But,  as  with  the 
provinces  of  Canada,  there  is  a  great  difference  in  the 

financial  methods  followed  in  different  states,  in  j  the  improvement  in  the  condition  of 
Colorado,  where  the  "something  for  nothing"  spirit  hasli*’"  people  and  in  their  opportunities 

prevailed,  the  state  is  said  to  be  bordering  on  bank- 

^  ,  ...  ...  .  1  very  striking  m  the  last  half-century 

ruptcy.  This,  according  to  Oliver  J.  Miller,  writing  m  ,bp  ,|,„ch  condemned  capit.al- 

Ing  appreciably  nearer  the  time  when  malls  will  be,  ibe  current  Lssue  of  the  New  York  Annalist,  Is  the  re-  istio  syntcm.  as  Mr.  Ross  undertakes 
flown  across  Canada  In  eighteen  to  twenty  hours  and  j  suit  of  financial  tangles  created  by  the  $45  a  month  to  show 
from  London  to  the  Pacific  Coast  in  thirty-eight  tojoid  pension  plan  adopted  in  1936.  ; 

forty  hours.  And  it  is  planned  for  the  future  to  extend  Colorado,  according  to  Mr.  Miller,  is  facing  a  terrific!  Maecs  in  industry  are  frciin  twice 

problem  to  keep  going  although  the  state  prided  it-ielf j hours 'JTf  worker" 
Home  years  ago  upon  its  excellent  financial  condition.!  only  shout  two-thirds  .as  long,  hut 
A  few  qionths  ago  onl.v  stringent  economies  and  cur-!  in  spite  of  this.  Ihe  cost  of  living 
tailmcnt  of  government  payrolls  prevented  the  closing  *'1'*  materially  increased.  The 


More  Money  Circulating 

.V  poor!  .sign  in  the  we.'t  is  the  way 
bank  rl( Brings  are  climbing.  It  shown 
thiit  ntorp  inotipy  is  rircuialing.  For 
c.\ampl('.  Krgina  bank  c  loarlngs  arc 
icpnrtpd  lo  hnvp  rpaclied  a  total  of 
$.8,853,147  in  Hip  1atc.st  summary  a; 
pompared  w'itli  $3,881,255  for  the  cor 
responding  period  a  year  ago.  Thi 
Tignre.s  reflect  tlie  first  raaii  received 
l'3'  many  fanners  of  Southern  Saskat¬ 
chewan  in  what  must  have  been  seven 
long  years  during  which  .siioce.ssive 
drouths  ruined  their  crops  completely. 
— Kitchener  liecord. 


Grasshopper  Menace 

The  traged.v  of  the  grasshopper 
menace  thi.s  year  i.s  that  the  drouth 
district.^  In  tjie  southern  parts  of  Sas- 
katchewan  which  have  not  harvested 
a  crop  for  nine  years  were  among 
the  heaviest  losers.  The  mtsfortuns 
is  thus  particularly  hard  to  bear,  be¬ 
cause  the  outlook  was  so  promising 
before  the  flying  swarms  of  grasshop¬ 
pers  arrived.  It  Is  to  he  sincerely 
hoi’cd  that  this  destructive  plague  can 
be  overcome.  It  I.s  contended  by 
some  that  the  lo.os  will  be  nearer  $30.- 
000.000  than  $20,000,000.  —  Brantford 
Erpositor. 


the  serv'lcc  to  Australia,  New  Zealand  and  the  Orient! 

Not  only  I.s  this  speeding-up  due  to  the  aeroplane 
which  has  so  radically  reduced  the  time  of  land  and 
water  transportation,  but  the  radio  is  being  widely 


Coming  Off  Relief 

It  is  hard  to  get  people  off  relief 
Even  in  the  better  time.s  of  the  first 
half  of  1937  the  relief  rolls  had  a 
gl.iom.v  tendency  to  grow.  During  that 
year  attempts  were  made  in  many 
parts  of  the  country  to  shake  people 
from  the  rolls,  but  without  much  suc¬ 
cess.  Relief  had  tended  to  become  a 
vested  Intere.'t. 

Bnt  people  are  coniliig  off  relief  in 
some  parts  of  the  Prairies.  It  is 
test  of  character  greater  than  almo.<l 
any  other  lest  that  could  he  dcvi.scd 
.■Ml  Ihe  dcva-slatlng  rffcels  of  relief 
are  laid  l)Bre  when  men  and  women 
are  given  a  chance  to  do  for  them- 


Ontario  association  of  real  csta'e 
board.s  to  discuss  the  brief  regarding 
the  unfair  Incidence  of  taxation  upon 
real  proi>rrly.  which  we  .summarized 
and  oommented  upon  in  the  Issbe  oi 
this  paper  of  last  .Saturdaj'.  The  del 
egation  was  received  by  Hon.  H.  U. 
Nixon  and  Hon.  Eric  Unjas.  who  sub¬ 
stituted  for  the  premier. 

However,  a  letter  sent  lo  the  asso¬ 
ciation  by  Premier  Hepburn  states 
that  he  lias  studied  the  brief  sub¬ 
mitted  by  the  delegates  and  promises 
that  It  will  receive  due  consideraHou 
b.v  the  government. 

The  association  of  real  estate  l>oard.s 
realize  that  the  whole  question  of  the 
incidence  of  taxation  Is  a  very  com 
plicated  one  and  presents  problems 
of  great  difficulty.  We  believe,  how 
ever,  that  the  relief  of  real  estate 
from  the  burden  of  taxation,  as  far  as 
it  may  be  fairly  done,  will  do  more 
than  any  other  agency  to  liberate 
money  for  building  and  solve  many  of 
the  housing  problems  of  the  day.  — 
Fort.  William  Tinvet-Journal. 


The  Alberta  Pacific  Grain  Company 
has  had  an  unexpectedly  gjol  first 
year  of  operation.  The  earnings  ex 
reeded  all  anfirlpatlons  and  weic 
ahead  of  the  e.stlmatea  made  at  thr 
finie  of  the  organlzatinn  in  Ango.=r 
1912.  The  regular  half  yearly  divi¬ 
dend  on  the  7''-r  pr'ferenee  stork  was 
declared  and  the  direr-tor.s  have  de. 
rlorrd  an  initial  tw-o  per  cent  di^  idend 
on  Hie  common  stork. 


The  annual  statement  of  the  Lake 
of  the  AVoods  Atlliing  Company  re'll' 
the  year  ended  .August  ."1st.  1913.  i.s 
one  of  the  mo.st  attrarlivc  i'.sueil  be 
any  Canadian  industrial  company  Ibis 
jear.  The  gross  earnings  aintunled 
to  $549,677  as  compared  with  *45". 
Pll  in  Hie  previous  ^^ar.  .an  increa«< 
of  $92.6*56  or  al30Ut  Cnc^-.  Earning.' 
a3ai1able  for  the  preferred  sforU  wn-' 
at  the  rate  of  300^,  as  compared  with 
23.79  in  1912  and  for  the  rommon 
le.tH*;;-.  agaimst  11.99  in  191?  Th- 
company’s  bond  intere.st  was  earned 
approximately  five  time.s. 


employed  a.s  well  a.s  wire  commimicatlons  to  curtail ;  of  stale  institutions,  including  Insane  asylums.  The 
the  all-lmportant  time  element  in  the  conduct  of  com-j  legislators  are  described  as  being  in  a  .state  of  fear- 
merclal  activities  of  the  West.  |  paralysis.  At  the  latest  count  the  pcn.sion  group  num- 

And  when  the  progress  of  Western  Canada  in  tills  j  bered  37,329  people,  a  new  high  with  no  tapering  off 


selve.s  again.  Nature  has  now  pro- 
farmer?  alino.st  everywhere  are  bet-!  vlded.'hat  rhance  and  th®  test  is  on. 


and  other  directions  since  the  days  of  the  Red  River 
carts  is  considered  In  relation  to  the  problems  of  today, 


of  the  monthly  increases  in  sight.  Both  of  the  old- 
line  political  parties  are  endeavouring  to  avoid  re.spon- 


tiicrc  is  a  sound  basis  for  regarding  the  future  not  only  giblllty  and  a  third  party,  combining  the  C.I.O.  groups 
with  confidence  but  with  measured  optimism.  j  and  the  pensioners,  is  exerting  heavy  pressure  to  retain 

the  pension  plan.  Forces  opposing  the  pension  have 
discussed  calling  a  tax  strike  or  the  placing  of  a  sub 


stantial  tax  on  the  old  age  distribution. 

The  $45  a  month  old  age  pen.sion  of  Colorado  Is  not 
as  radical  and  does  not  entail  as  great  financial  respon¬ 
sibilities  a.s  the  $25  a  month  for  all  citizens  proposed 
by  Premier  Aberhart  of  Alberta  as  part  of  his  Social 
Credit  program.  But  what  has  happened  in  Colorado 
should  be  a  warning  to  any  citizens  of  the  Western 
province,  or  of  other  parts  of  Canada,  who  may  still 
labor  under  the  delusion  that  Social  Credit  is  within 
the  realm  of  practical  economics  or  sound  public 
finance. 


The  Manufacturers  and  Their  Case 

WITH  the  purpose  of  bringing  about  a  better 
understanding  on  the  part  of  agriculture  and 
labor  with  Industry  as  to  the  various  economic  factors 
entering  Into  the  relationship  of  these  three  section* 
of  the  community,  the  Quebec  division  of  the  Canadian 
Manufacturer’*  Association  is  issuing  a  series  of  articles 
to  newspapers  in  the  province.  It  is  submitted  that 
the  broad  interests  of  these  three  groups  are  common 
and  that  all  are  interested  as  a  consumer  of  agricul¬ 
tural  products  or  manufactured  goods. 

In  emphasizing  the  Inter-dependablllty  of  Industry, 
agriculture  and  labor,  attention  is  directed  to  the 
Increasing  pressure  of  world  conditions  and  circum¬ 
stances  on  our  domestic  economy;  we  read: — 

"The  manufacturer  in  this  province,  as  well  as 
elsewhere  in  Canada,  in  many  industries  has  built 
not  only  to  .supply  the  home  market  of  scattered 
populations,  but.  tealizing  he  could  not  produce 
goods  to  .suit  the  pocketbook  of  the  consumer- - 
the  determining  factor,  when  all  is  said  and  done- 
he  ha.s  built  so  that  he  could  produce  a  larger 
volume  of  goods  at  a  lower  price  per  article,  dis¬ 
posing  of  the  goods  unwanted  here  In  foreign 
land.s.  This  has  resulted  In  the  establishment  of 
factories,  and  the  employment  of  capital,  on  a  scale 
beyond  Canadian  needs,  with  the  consequent  great¬ 
ly  increaaed  demand  for  labor.  It  is  here  that  the 
world  situation  has  to  he  faced,  since  matters  of 
exchange,  war*  and  threats  of  war.  and  iwveriy 
abroad.  -hAve  diminished  the  demand  from  abroad 
for  our  products,  tvlth  the  consequence  that  there 
has  b«en  decline  in  employment  This  in  turn  has 
resulted  in  lessening  of  Canadian  consumption 
power,  and  the  maniifHctiirer.  once  again,  has  found 
himself  with  a  heavy  overhead  and  investment. 

Once  more,  this  has  caused  uneasiness  on  th*  j>art 
of  tho**  with  capital  to  Invest,  with  it*  eonse- 
quenc*  that  there  is  hesitation  even  In  cases  of 
financing  plants  for  goods  to  be  consumed  In 
Canada” 

And  because  of  this  development  In  cttndltlons.  of 
which  unemployment  has  been  a  consequence,  various  j 
government*  have  been  railed  upon  to  provide  substan-j  ♦h®  European  negotiations— and  it  was 

tlal  sum*  for  relief— for  people  whom  the  factories.!  '*hout  as  helpful  as  It  usually  is 


Czechoslovakia  has  changed  the  cynical  expression 
to;  "Head’s  you  win,  tails  I  lose." 
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And  Montreal’s  tax-spenders  .sing:  What  a  Friend 
We  Have  in  Westmount. 

46  46  46  41 

We  have  "rcacc  for  evermore".  Now  for  eternal 
prosperity  and  a  permanent  bull  market! 

46  -16  46  -Y- 

Every  move  that  Aberhart  makes  prov’cs  that  what¬ 
ever  stuff  i^oclal  Credit  I.s  made  of,  et  ononiics  docs  not 
enter  into  it.s  composition. 

46  46  -16  Y 

A  Detroit  garage-worker  has  cured  his  hay  fever  by 
farting  for  forty  day.?.  Which  goes  to  prove  that  there 
nr*  some  Ihing.",  worse  than  hunger. 
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ter  off.  ho  hold,?,  and  the  tangible 
national  wealth  is  four  times  as 
great  now  ns  30  years  ago,  while 
tile  population  has  only  doubled.  The 
standard  of  llvini?  Is  now  on  a  more 
comfortable  plane,  he  declares,  in 
fanadii  and  In  all  the  English-speak¬ 
ing  countries,  and  the  whole  struc¬ 
ture  of  society  has  vastly  Improved. 
The  following  are  some  of  the 
specific  facts  which  he  eltcs; 

Fifty  year*  ago.  the  Typographical 
Union  rate  IP  Ottawa  was  $11  per 
week  of  ,54  hours.  Now  the  rate  Is 
.$44  for  46^  hour*.  There  has  been 
a  somewhat  similar  movement  In 
nearly  all  industry  in  the  English- 
speaking  world.  In  Great  Britain  the 
average  weekly  wage  of  fully  em¬ 
ployed  men  increased  from  17  shil¬ 
lings  in  1850  to  60  shillings  in  1928. 
The  relative  purchasing  power  of 
wages  in  United  States  increased  by 
60*^0  from  1910  to  1928. 

The  farmer  of  two  generations  ago 
lived  under  primitive  conditions 
compared  to  the  farmer  of  today 
with  motor  car  and  motor  truck,  the 
radio,  telephone,  good  roads  and 
better  schooling  available,  better 
transportation  facilities,  experimen¬ 
tal  farms  ahd  cooperative  associa¬ 
tions. 

While  the  workers  are  receiving 
relatively  higher  wages,  the  taxation 
of  the  rich  has  steadily  Increased. 
They  are  Caught  by  the  upward  grad¬ 
ing  of  the  Income  tax.  The  suc- 
eession  duties  in  every  province  take 
large  parts  of  all  large  estates. 


Tliore  ha.?  been  high  courage  in  th 
West  through  the  past  half  dozen  or 
more  years.  The  morale  of  the  people 
ha.?  been  .m  inspiration  to  the  whole 
country.  But  in  many  years  the  test 
of  this  year  Is  m-.irc  severe.  It  1.«  the 
lest  of  respon.sibility. — “The  Printed 
Word." 


Railways  and  Motor  Trucks 

Various  ojjlnions  were  to  have  been 
expected  and  varioite  opinions  have 
been  expressed  on  Hie  address  given 
by  Sir  Edward  Beatty,  Chairman  of 
the  Board  of  the  Canadian  Pacific 
Railway,  In  Port.  Arthur  Thursday 
evening  when  he  reviewed  the  oa.-se 
for  unification  of  the  two  railways 
from  the  standpoint  of  his  own  com¬ 
pany. 

On  one  point,  to  which  he  made  re¬ 
ference,  there  is,  except  in  directly  in¬ 
terested  quarters,  general  agreement; 
and  It  is  that  the  railways,  whether 
C.P.R,  or  C.N.R.,  or  any  other,  are 
entitled  to  some  protection  against 
the  competition  of  motor  trucks. 

The  freedom  by  which  motor  truck.? 
use  the  highways  for  carrying  freight 
In  Competition  with  the  railways, 
constitutes  a  bonus,  for  the  simple 
reason  that  the  highways  are  not  only 
prepared  but  are  al.s.o  maintained 
without  any  levy  on  the  motor  truck 
concerns  at  all  comparable  lo  tlie 
costs  faced  by  tlje  railways  in  build¬ 
ing  and  maintaining  their  road.?. 

—  Port  Arthur News-GhronfeJe 

The  Burden  on  Real  Estate 

It  was  unfortunate  that  unexpected 
appointments  at  his  home  farm  pre¬ 
vented  Premier  Mitchell  F.  Hepburn 
from  meeting  the  delegation  from  the' 


Better  Than  Relief 

It  IS  good  news  that  mining  com 
panics  are  co-operating  with  the  de¬ 
partment  of  mines  in  the  employment 
of  the  young  men  who  have  been 
trained  during  the  summer  in  hard- 
rock  mining.  The  young  men  were 
homeless  ahd  unemployed  until  they 
volunteered  for  the  course.  N'ow  they 
arc  equipped  Ibr  a  trade  which  pays 
good  wage.?  and  for  which  there  is  a 
demand  in  tho  province. 

Hon.  AV.  .1.  Asselsllne,  who  has 
taken  a  personal  interest,  in  the  pro¬ 
ject,  iias  said  that  he  hopes  the  men 
will  obtain  emp1o.vment  during  the 
winter  .so  that  they  will  earn  a  "gruh- 
.stake"  lo  carry  them  through  the 
prospecting  season  next  year.  There 
are  about  150  young  men  involved. 

.\s  the  minister  has  frequently  cm- 
rh.oslzed.  Britipli  Columbia  needs  Hie 
effort .s  of  prospectois  if  new  mining 
orea?  are  t'O  be  di.scovnred  and  the 
thriving  mining  industry  maintained 
at  a  high  level  of  pro.sperity.  So  the 
department's  training  course  not  only 
restores  a  few  of  the  unemployed  io 
sctf-respectlng  Jobs  but  it  points  the 
way  toward  expansion  of  the  provin¬ 
ce's  tccond  most  important  industry. 
— raitcOMuar  Propituv. 

Progress  in  Tobacco  Industry 

A  Special  section  of  ten  pages  in 
this  edition  records  a  year’s  progress 
in  the  rapidly  growing  fluc-cured  to¬ 
bacco  industry  of  the  four-ewunty 
Western  Ontario  tobacco  district  which 
has  as  Its  centre  the  Oxford  town  of 
Tlllsonburg.  The  year  has  been,  in 
the  main,  ono  of  real  encouragement 
to  every  one  connected  with  thi.? 
youthful  industry'.  A  late  frost  in  the 
planting  season  hit  about  10%  of  the 
acreage  and  forced  the  growers  af- 
foctc(i  to  replant;  hail  in  July  struck 
abput  5.000  acres  and  caused  Io.?se:i 
ranging  up  to  70%;  apart  from  these 
two  setbacks  the  .season  has  been  kind 
enough  to  give  the  growers  as  a  whole 
a  bountiful  return  for  the  heavy  labor 
and  expense  which  .successful  tobacco 
farming  undoubtedly  requires.  The 
acreage  farmed  has  been  8.000  greater 
than  ever  before  in  Canadian  history 
and  the  total  yield  is  estimated  to  be 
about  70.000,000  pounds,  approxima’- 
tely  10,000,000  more  than  the  rec-Did 
1937  crop. 

The  importance  of  the  Tlll.sonburg 
area,  to  which  today's  special  tobacco 
pages  pay  special  attention  is  un- 
doubte(i:  in  the  four  counties  of  Elgin. 
Oxford.  Norfolk  and  Brant,  botindarie.? 
of  three  of  which  run  together  at 
Tlllsonburg,  is  grown  more  than  90%. 
of  all  the  flitC-cured  tobacco  produced 
in  Canada.  —  Woodstock  Scntinel-Tte- 
t-fric. 


SCRAP  BOOK 


Gold  Is  Where  You  Find  It 

On  his  trip  back  from  the  A'cllow- 
knife  to  Timmin.s,  Air.  Englehari’.? 
party  stopped  at  a  clearing  ju.?t  soiilh 
of  Great  Bear  Lake.  There,  nn  en 
terprlslng  farmer  boa'tcJ  abottl  hi? 
potato  crop.  Anxious  to  compare  ih® 
crops  of  that  .section  with  tho.se  of 
other  parts  of  Canada,  the  party  wen* 
out  and  inspected  the  ostentations 
soil-tiller’s  plot.  They  found  that  the 
man  had  slightly  more  than  two  acres 
under  cultivation  and  that  the  grtalei 
part  of  his  potato  crop  for  the  cur¬ 
rent  season  had  been  harvested. 

"I  dug’em  up — a  thousaP'd  bags  of 
’em",  the  farmer  told  the  visitors.  "I 
sold  them  in  the  Yellowknife  for  eight¬ 
een  dollars  a  bag.” 

"That  fellow  doesn't  need  to  gn 
hunting  for  gold  mines,"  says  Mr.  F;n- 
glehart,  "He  has  one."  ^  Tiniaiia.v 
Press. 


Why  Not  Think? 


lt’.s 


portfolios,  and  they  are  likely  to  be 
followed  by  many  individual  inves¬ 
tors.  who  in  normal  times  always 
prefer  to  have  a  strong  position  in 
equities  rather  than  in  cash. 


One  of  the  strongesit  factor.?  back 
ef  the  expected  rise  in  stocks,  both 
in  the  United  Ptafes 
PEPI/.ACWG  and  t’snada.  is  due  to 
An  iiniver.«ity  prftfessor  says  that  ‘to  say  a  person!  HTOfK,*!  the  belief  that  British 

looks  intelligent  mean.?  nothing".  Stiil  H  might,  be!  European  inves-  i  - 

4.1-  tors  will  not  be  long  in  replacing  It  is  refreshing  to  hear  some  of 

more  diplomaUr,  than  to  tell  the  truth.  stocks  that  they  sold  during  the  warj  the  reports  that  are  made  from  time 

*  ‘h  ‘h  *  I  scare.  In  England  and  in  Europe '  lo  time  by  London  inter- 

There  ha.?  been  a.  .lot.  of  back-seal  driving  from  thei  the  talk  of  war  is  always  taken  RPjEN  OAi  ests  who  liavp  been 

more  seriously  than  on  this  conti- j  lUANAD  \  study  ing  Hie  Canadian 
nenf,  and  on  tlfls  account  invest- 1  situation  with  a  view  of 

nient  trusts  and  large  holders  al-i  further  investing  in  Canadian  secu- 
way.s  make  a,  practice,  wlicn  Hiere  1  rilies.  In  a  leading  local  brokcr- 
is  .any  war  scare,  to  sell  stock::  and,  age  office  reccnfly  one  of  the  visi- 
inako  tlielr  own  personal  po.sitlon? ;  tors  took  the  view  Hial  Canadians 
i  as  liquid  us  possible.  Willi  Ihe  war;  were  so  close  to  Hie  situation  Hiat 
I  scare  out  of  the  way  It  is  known  I  they  really  did  not  see  the  possibili- 
that  already  a  nuiiiher  of  lilg  buy-  !  ties  tliat  were  ahead.  He  took  the 
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And  our  better  half  expresses  the  hope  tlial  the  new 
“permanent  peace”  will  be  more  lasting  than  a  per- 


ail  British  and  foreign  investors. 
This  partiCulSr  visitor  had  already 
backed  up  hlfe  judgment  by  substan¬ 
tial  purchases  but  before  he  left  he 
felt  that  over  a  period  Of  time  a  very- 
large  proportion  Of  Cahadifcii  secu¬ 
rities  would  find  their  w-Sy  into 
British  stroAgbiixes. 


farms  and  others  cannot  employ  because  of  lessened 
foreign  demand.  The  necessity  for  providing  for  the 
out-of-works,  coupled  with  extravagance  in  municipal! 
and  other  public  expenditure  ha*  resulted  in  increased!  i*ianent  wave. 

taxation.  This  vicious  circle  of  Increasing  coat  and!  ¥  ¥  ¥  ¥ 

contracting  demand  places  a  heavy  burden  upon  the!  President  Roosevelt.?  appeal  to  business  might  be  iirders  liuvc  <'oiiie  into  tlie  mar-  i  view  also  Hial  several  Canadian  in¬ 
manufacturer  a  burden  which  in  most  instances' effective  If  he  had  done  more  for  bu.siness  and!  kvi  lor  American  ami  Canadian  !  ilu-stries  might  reudily  enjoy  period? 

^  J  »  4.  ,.  ..  -  i  less  lo  business  i  ?t.<(  Its  If  aiiylhine  like  Hie  aiiiuuul  '  of  lecurd  expansion  over  Hie  next 

cannot  be  passed  on  to  the  consumer.  However,  it  is | v  of  se.  iiriiies  i?  purchuseil  Hial  ten  to  iwonty  years.  ». id  al.so  .show 

plain  tliat  workens  and  farmers  also  are  affected  ;  _  ti„.  |,;ist  few  inoiiilis !  larger  ('ariiiiig.-3  tlian  had  ever  1m-,-ii 

In  the  second  of  the  series  of  articles  particular  estimated  at  mure  lltau  u  million  dollars  a  n  figured  Hud  e.xcludu-e.s  imHi  in  ‘  t•epl)rled.  He  lia.sed  ids  views  on 

attention  is  directed  to  this  matter  of  taxation  and  the!  lumber-camp  workers  wa.s  averted  iiu-  .Siutes  and  in  Canada  would  ilie  frici  Hiai  i  aiiada  lield  an  ex¬ 
need  for  realization  that  each  dollar  paid  out  in  taxes  ''hen  officials  of  the  Canadian  National  Railways  met  readily  Ihm *^111' main-  IndullrU'  ind"  thul 

i*  that  much  money  lost  lo  industry  and  to  workers, ,  ^Pf^^^tatlves  of  Quebec,  Ontario,  Nova  Scotia  and  a,.;„iiid  current  lev-  o!her  countrie?  would  liave  10  find  a 

unless  the  taxes  are  iLsed  in  self-sustaining  enterprises.'  New  Brunswick  and  agreed  to  suspend  for  the  time  ^  and  lirokois  report  ilinl  in  many  way  ti)  get  Hie  greater  portion  of 

Therefore,  it  is  suggested  it  Is  highly  important  that'  being  a  proposed  cut  in  the  price  paid  for  railway  lie.?”  instance.?  it  vvill  bp  necessar.v  to  bid  ilieir  stipplie.?  from  Canadian  iiro- 

aach  doUar  collected  for  .school,  municipal  and  govern-'  '  prices  up  sharpl.v  in  m.^der  to  accu-  |  diicers.  There  were  •I'J’e*’  *■*■  fom' 

wixntal  niirnoses  should  be  carefullv  scrutinized  before  simply  moan  that  the  million  "'"Iwt*’  fn.'  "1  I’*"  itl.-ii  Hiai  .should 

mental  purpose.s  snotiia  oe  caretuiiy  .scruimizen  oeiore  jj  j  ,  .  ...  rimis  issues  It  is  fe  1  hat  different  give  a  vvoimerful  .'tccouni  of  ihcni- 

being  iJtptnflid-  1  dollars  will  be  added  to  the  Canadia  t  National  s  deficit  i.ssm.. 

TO*  cIlX.  ha*  A  good  case  to  make  on  behalf  of  its  [to  be  paid  by  Ux-payers  of  Canada? 


Ban.k.8.  trust  companies  and  othef 
loaning  rtiptltutions  have  been  hav¬ 
ing  a  very  difficult 
LITTLE  time  lending  anything 

DKAIAYD  like  the  amount  of 

FOB  MONEY  moncy  they  would 


little  tiling  to  do. 

•lust  t'O  think. 

Anyone  no  matter  who. 

Ought  lo  think. 

Take  a  little  time  each  day 

From  the  minutes  llirown  away. 

Spare  it  from  your  work  and  play 
Stop  aui)  think: 

You  will  find  that  men  who  fail 
Do  not  think. 

Men  who  find  them.soivcs  in  jail 
Do  not  think. 

Half  the  trouble  that  we  so» 

Trouble  brewed  for  you  and  me, 

Probably  would  never  be 
If  we’d  think: 

Shall  wo  .tourney  hlt-or-mif?. 

Or  shall  w-e  think? 

Let’s  pot  go  along  by  gue.s.s 

But  rather  to  'ourselves  confes.? 

It  would  help  us  more  or  less 
If  we’d  think: 

— .4  nonyntous. 


The  World — and  Dreams 

VVould  that  I  had  £300,000 

Invested  in  some  strong  .sceurify; 

A  Midland  Country  House  with  formal 
ground.?. 

A  Town  House,  and  a  House  beside 
the  sea. 

And  one  in  Spain  and  one  in 
Normandy, 

And  Friends  innumerable  at  my  call 
And  youth  serene’ — and  underneath  it 
all 

Onc  steadfast  and  passionate  flam? 
shinklng  trade 

Then  would  1  chuck  for  good  this 
thinking  trade 

Of  writing  tosh  at  I.s.  6d.  a  quire: 
And  soar  like  young  Beilerophon 
arrayed 

High  to  the  filmy  Heaven.?  of  mv 
desire. . . 

But  that’s  all  over.  Here’s  the  world 
again. 

Bring  me  the  Blotter.  Fill  (he 
fountain  pen. 

—  Tfila.irr  ticljoc. 
»  _ _ _ 

Soaring  Spirit* 

Two  Indiana  manufacturers,  former 
buddies  in  the  World  War,  went  to 
New  York,  where  they  were  success 
ful  in  ralelrtg  money  to  expand  their 
plant.  Going  back  to  the  IValdOrf  Bin 
said;  "Jim,  this  is  the  first  time  we’ve 
been  in  New  Ybrk  since  we  came  back 
ffom  France.  Let’s  make  a  night  of 
it.  like  w*e  did  nineteen  years  ago.  ” 
The  next  morning  Bill  awakened 
W'lth  his  legs  in  a  plaster  cast,  hi- 
right  arm  In  a  splint,  and  his  hea-i 
bandaged.  ’’Where  am  I?”  he 
weakly  inquired. 

"In  a  hospital,"  answered  Ihe  nurse, 
"Where’s  Jim?" 

"Here  I  am.  Bill",  said  Jim, 

"What  happenecJ?”  asked  Bill 
"Well.”  explained  .Titn.  "you  remem¬ 
ber  we  agreed  la.?t  night  to  do  the 
town.  VVe  returned  to  the  hotel  about 
three  (j’clock  and  you  opened  the  win¬ 
dow  nnd  said.  ’Wouldn’t  it  Vic  wonder- 


likc.  For  soinoMnonths !  ,, 


invpBttnabl  tru8l.$  will  h*  amoh*  the  selves,  and  in  due  Hme  help  lo  keep  .iHons  will 
first  to  improve  the  position  of  their  |  Canadun  securities  in  the  minds  of '  menu 


ptt.si  there  has  been  very  little  In 
quiry  for  money  for  industrial  or 
l)ii.sincss  purposes,  ami  as  a  result 
loaning  institution.?  found  their  task 
difficult  in  trying  to  find  ;t  spot  to 
lilac:'  llieir  inoiK'y  and  endeavor  to 
make  a  fair  rc'Inrn  on  il.  One  of  ilie 
chief  ptohlems  that  is  confrunling 
peoph;  in  cliarge  of  large  inslilu- 
liim.s  Is  flial  ilu're  Is  nppur(-nHv  for 
til,'  I  line  l)eiii,e  at  len.st.  loo  niucli 
money  lying  idl('  and  too  many  men 
w  itlioul  work.  Tliis  situation  lias 
applied  lo  praclically  every  country 
in  Ihe  world.  On  litis  account  Hte 
proldciiis  are  hein?  studied  froin 
different  angles  and  there  Is  a  ferl- 
ina  lhat  one  of  these  davshoth  siiu- 
show-  a  hit  irttprovc- 


maii’s  tvjvvn.  up  and  around  the  Empire 
State  tower  over  there?" 

"f  remcmlicr  Hial,”  said  Bill,  "wlial 
liaiipeiied  Hicn?" 

"Well,  you  said,  ‘I  tiilicve  I  ('nn  do 
it’,  and  >1111  stcpiicd  out  of  Hie  win 
(low.” 

".liiii,  why  ill  to'll  didn’t,  you  slop 
iiic  ?"  c  xcUihnc  I  Hill 

"I-ookiiig  back  to  Hicii.  ”  -answered 
Jim.  "1  HOW  cun  .si'c  that  1  slviiild  have 
— bill  (it  Hie  limi'  I  tliouglit  you  .sure 
could  make  il.’’— /.(itoUi/pc'.s-  Shiniiip 
l.iiirs. 


The  Fitianciftl  Times  is  published  et  6$  I 
Crxis  -Street  Xt’est.  Montreal,  by  The 
Mor.lreel  FinancinI  Time*  ^PubliRhlpt 
Cbmpany.  Litflited,  Monltesl.  SsclWtatp, 
I  A.  £.  Thomaa 
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HINTS  TO  INVESTORS 


-  Stop  &  Shop  I  'I  i  Avt*  Ctitntnf%n  BtlV^  Champion  IV 

publish  in  vour]  T^QlIltlES  from  aubscribcn  »  .  s,,;,,,cn?>r 


! 

[>an 

i(  u;if 

k 

M.  &  O.  Paper  —  Stop  &  Shop 

Would  you  please  publish  in  j/OHrj 
"Hints  to  Investors"  the  following:  | 
/  have  considerable  money  invest-  I 
ed  in  M.  &  O.  Paper,  S'/c,  1945;  and 
Stop  &  Shop  6%. 

What  are  my  chances  in  these  two 
investments  f — "Westerner.” 

Prospects  for  resumption  of  in¬ 
terest  payments  on  both  M.  &  O. 
Paper  and  Stop  &  Shop  bonds  are 
obscure  at  this  time. 

Minnesota  &  Ontario  Paper  Co. 
has  been  in  bankruptcy  for  some 
years,  and,  while  there  has  been  a 
material  improvement  in  operating 
results,  during  the  past  2  years, 
there  are  no  indications  of  any  early 


ZyQV  IttlES  from  aubscribert 
in  regard  to  their  invvatmenla 
an/i  problem.^  arc  in  idled.  Ana 
iocrs  are  based  upon  informa¬ 
tion  which  THE  FIWAXCIAf 
TIaMEU  believes  reliable,  fall 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
such  information,  THE  f'/A'/t-V- 
CIAL  TIMEU  cannot  assume 
responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  ivriter 
in  order  to  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  uill  be  published. 
Stomped,  addressed  envelope  or 
postage  should,  accompang  »H 
inquiries. 


Champion  Mortgage  Corp. 

.4.S  a  siib.scribcr  to  your  valuable 
paper  ire  would  very  much  appre¬ 
ciate  your  opinion  on  the  investment 
merits  of  Champion  Mortgage  Cor- 


reorganizatlon  of  the  company.  I  .  .  i— .  — ■ 

For  the  year  1937  the  report  of  before  the  court, 

the  company  showed  net  sales  up  at  ^  h  .  i. 


Now  that  war  in  Europe  seems  to  have  been  averted  arc  connnon  opinion  on  the  investment 

stocks,  in  your  opinion,  attractive  for  the  investor  f  If  you  briievv  Iht  y  ,ncrit.s  of  Champion  Mortgage  Cor- 
are,  which  stocks  do  you  think  are  the  best!  Arc  the  steel,  airplane,  and  poration  Do  you  consider  the  man- 
base  metal  .stocks  as  good  now  as  they  were  a  week  or  two  ayof  What  ngement  high  grade  and  has  the 
of  the  construction  stocks  f  "B.  E.  .4.  federal  government  jurisdiction  over 

With  war  threats  apparently  dis-' success  of  the  recent  peace  negotia- 1  tlic  assets  it  purchases  for  its  iw- 
posed  of^  for  some  time  to  come  at  j  tions,  following  upon  two  or  three  I  rp.stwc)!t  accotintf  All  the  informa- 
least,  the  early  outlook  for  common  '  years  of  more  or  less  .strained  inter-  i 

stocks  will  depend  entirely  on  the  national  condition.s  in  Europe,  may  The' Champion  Mortgage  Corpora- 
course  of  business  and  industry  in  :  have  a  beneficial  effect  upon  the  tlon  has  been  operating  in  Western 
the  United  States  and  in  Canada,  i  flow  of  trade  and  in  general  busi-  Canada  for  some  years  and  has  re- 
Prior  to  the  develonment  of  the  C^e- '  ^e.ss  and  indu.strial  conditions  on  the  cently  been  broadening  its  field  of 
I,  ow  ,  „  „  .  •  ,  .i  other  side  of  the  .\tlantic  Aircraft  operations,  having  e.stablished  bran- 

c  o-  o\akian  crisis  towards  the  end  by  Britain,  and  probably  ches  in  Quebec  and  the  Maritimes. 

of  August,  business  in  the  U.S.  h,y  Franco  also,  in  both  the  U.s.  and  The  company  offers  a  savings; 
seemed  headed  for  recovery.  The  in  Canada  will  mean  activity  not  plan  which  has  been  operated  with  ! 
trend  of  recovery  was  checked  by  I  only  in  the  aircraft  fields  in  these  considerable  success  for  years,  both  I 


BARCLAYS 


$17,417,568  from  $14,385,590  for  the  the  gathering  war  clouds  in  Europe  countries  but  in  the  steel.  Textile,  in  this  country  and  In  the  United 

year  1936.  Net  operating  profit,  and  the  uncertainties  as  to  what  aluminium  and  other  industries  States,  by  an  old  •.'ftabllshed  U.  S J 

after  cost  of  sales,  expenses,  depre-  ^  reaction  a  general  European  war  which  supply  the  requirements  of  organization.  Certificate  -  holders 

elation,  etc.,  of  $319,044,  was  shown,  I would  have  on  business  and  industiy  the  airplane  manufacturer.s.  it  is  are  protected  by  an  arrangement 
which  compared  with  an  operating  on  this  continent.  This  uncertainty  also  probable  that  Canada  will  be  between  the  corporaUon  and  the 

loss  of  $297,888  for  the  preceding  I  J;"®  was  aggravated  by  the  danger  that,  called  upon  to  supply  other  types  of  Montreal  Trust  Co.  whereby  the  In- 

year.  After  all  charges,  including  siock..  ine  marKci  is  ms-  should  war  be  averted  at  this  munitions  for  the  United  Kingdom,  vestment  department  of  the  latter 

provision  for  fixed  charges  not  paid,  prospecis  tor  much  tm-  shadow  might  continue  to  In  the  United  States  there  are  manages  the  Investment  of  the  ftmds 

there  was  a  net  loss  of  $2,398,003  for  Pr”'’®".  operations  in  tne  puip  ana  Europe  ^nd  so  retard  the  i  evidences  of  a  trend  away  from  New  obtained  from  certificate-holders, 

last  year,  which  compared  with  a  PfPjl^  f normal  flow  of  trade  and  affect  gen- 1  Deal  theories  on  the  part  of  the  There  Is  $110  of  security  behind 

net  loss  of  $3,940,096  reported  for  pmaiion  oi  nign  maraei  values  loi  power  for  months  to  I  public  in  recent  developments  in  the  each  $100  of  liabilities  to  certificate- 

1936.  i  t,.  comc.  It  woJ.ld  seem,  however,  that  |  primaries  for  this  year's  congres-  holders. 

Mills  of  the  company  produce  ^  Wrim-  f  anv  r  riv  o  the  Munich  negotiations  have  clear-  sional  elections.  This  l.s  .another  The  company  appears  to  have 

newsprint,  sulphite  pulp,  kraft  pa-  ,  ^  cd  the  air  temporarily  at  least,  to ;  favorable  factor  for  both  business  aggressive  and  progressive  manage- 

per.  and  specialty  papers  and  any  .f.;,  ®  ^  the  extent  that  business  can  take  !  and  the  stock  market.  ment;  Investment  of  assets  la  limit- 

worthwhile  improvement  in  the '  | '^y'"'  "j;  ^  stock  of  prospects  for  normal  expan-  On  the  strength  of  the  promised  ed  to  high  grade  bonds  and  niort- 

pulp  and  paper  industry  next  year '  “  sion  during  the  balance  of  this  year  U.  K.  government  orders,  the  air-  gages  on  Improved  residential  pro- 

probably  would  result  in  submission  .''v,:."  ,  •  i  nP  i  «  .  u  h  and  in  1939.  craft  shares  appear  to  offer  definite  perty:  and  the  terms  of  the  contract ; 

to  securityholders  of  some  plan  I  'n,  '  «  The  ‘•iiolltical-  denrcs.sion  in  the  the  securities  of  seem  generous  as  to  loan  values  and  | 


BARCLAVS  BANK  (CANADA) 
offers  e  complete  service  to 
firms  end  individuals  having 
domestic  banking  requirements, 
and  placas  at  tha  disposal  of 
manufacturers  and  merchants, 
tha  Empire-wide  banking  ser¬ 
vice  of  the  Barclays  Group  of 
Banks  maintaining  over  2,900 
offices  end  with  resources 
exceeding  three  billion  dollers. 


Barclays  Bank  (Canada) 


MONTREAL 

$14  ST.  JAMES  STREET 


TORONTO 
«o  king  street  west 


n  ;  securities  could  only  he  worked  out 

anH  |  on  thc  ha.sis  of  cuircnt  operations.  The  “political”  deprcs.sion  in  tlu 

'  not  Oil  pio.spects:  hoiice  .mock-!  United  .States  of  1937-38.  1ia.s,  espe 
holders  naturally  woiiin  favor  pp.st- 1  cially  during  tlic  current  year,  hs( 
wTrriP^PoP^ani-f/tir  P  i  ponement  in  rcorganiz.ation  until '  an  adverse  effect  on  world  econonili 

f?.  P'Lsuch  time  a.s  thc  expected  improve- ;  conditions.  Now.  with  the  U.S.  ap- 


Tlie  “political"  depression  in  the  the  securities  of  seem  generous  as  to  loan  values  and  |  nia.v  he.  has  almost  invariably  been'  It  is  an  enormous  area  and  even 

rnited  .States  of  1937-38  1ia,s  espe- 1  two  car  companies.  Canadian  paid  up  certificates  on  surrenders,  i  carried  out  for  strictly  business  rea- 1  tha  repeated  reminders  that  two- 
iallv  during  tlic  current  rear  hadh^''’’  National  Steel  Car,  appar-  The  corporation  operates  under  j  sons.  Even  the  discovery  of  this!  fifths  of  all  Cnnada  and  10%  of  the 

n  adverse  effect  on  world‘econonilc  7"''y  ^  preferred  position  The  provincial  charters  and  is  not  under  i  l  ontment  was  prceeded  by  a  promo- 1  whole  Brlti-h  Empire  lie  within  Its 


^^,.1 VI.-,  Limi.  wi  U  y,  ^  expected  improve- ;  conditions.  Now.  with  the  U.S.  ap-  am, 

any  change  for  the  better  'h  pnlp,^  ^  ^  ^  .  „,,,/a,ion.s  parentlv  on  the  road  towards  recov-  f^oranda,  have  considerable  .specu- 

aiul  paper  conditions.  It  ^'nld  not  |  .atijor  than  a  pos.sl-  erv,  the  question  ha.s  arisen  a,s  to 

lake  ver>’  long  for  a  plan  to  be  for-  whether  the  upward  trend  on  this  h'  Canada  and  Dosen  B  .  the 

mulated.  former  a.s  speculative  investment 

Stop  &  Shop  Ltd.,  chain  store  or-  .  company  remains  rherk^the  rie.'linr  in  world  latter  as  a  .speculation,  ap- 

ganisation,  defaulted  on  its  Ist  mort-  ^  conditions  or  whether  the  reverse  P*’®'"  ''■o*'‘*y  of  consideration.  On 

gage  bond  interest  on  April  1st  last,  terms  of  ^y  reorganization  plan  be  the  case  and  the  world  de-  outlook  for  a  fairly  d, ’finite  up- 

Report  for  the  year  ended  March  cannot  be  foreseen  with  any  degree ;  '7 


metal  stocks,  cBpeclally  Nickel  and  |  the  jurisdiction  of  the  federal  gov- 
Noranda,  have  considerable  .sppcu-  emment. 


tion  cnnipalgn  wliieh  by  modern  borders  do  not  piv»  a  real  picture  of 
standards  was  a  dubious  one.  and  it  Its  vastness.  And  to-day  with  a  gold 


is  unlikely  lhar  rniiimhiis  would  ever  ;  riiBti  at  its  height  In  one  section. 
«  1  •  .  ,1  I  have  liad  bis  prospectus  approved  by  j  radium  mintm;  soundly  established 

lV10ClerniSing(  tne  ,3  modem  regulatory  body.  Ion  Great  Bear  Lake  and  developnieilt 

Canadian  NoTth  Geographically,  In  the  Dominion,  i  Proceeding  at  half-a-dozen  other 
I  we  are  in  process  of  crossing  our  j  Puinfs.  tliero  are  fewer  whites  in  Its 
I  last,  great  frontier.  Industry. has  a  (population  than  you  will  meet  10  any 
In  large  measure  the  history  of  foothold  on  the  rtm  of  the  Arnic  !  noon-hour  stroll  on  Bay 


Report  for  the  year  ended  March  turn  in  building  operations  next  in  targe  measure  the  history  of  foothold  on  the  rtm  of  the  Arnic  !  Hvc-minute  non 

26th  1938  showed  gros.s  revenues  of  exactitude,  the  common  .slock  reeoverv  The  extent  to  Building  Prodmets  “A"  as  a  Canadian  business  is  still  the  record  since  the  milling  of  silver-radium  '  Street.  Toronto.  The  first  rail  has 

ior,  - »I.  _« -  I  must  remain  a  o-amhle.  \  ..  .  .  lo  ppeculative  investment  and  Gypsum  of  pushing  across  frontier  after  ores  is  carried  on  less  than  .36  miles  vet  to  be  laid  for  a  railroad  any- 


.$75,180  and  net  profit,  after  expen-  remain  a  gamble.  which  Furone*  has  faith  TiT  “iicace  •''peculative  investment  and  Gypsum  of  pushing  across  frontier  after  ores  is  carried  on  less  than  .36  miles  j  vet  to  be  laid  for  a  railroad  any- 

ses  and  bank  and  bond  interest  but  ^  In  our  time”  will  be  a  factor  of  con-  ®  speculation,  appear  at-  frontier,  first  to  the  west  and  then  from  the  Circle.  The  chief  centre  of  vhere  within  the  Territories,  and 

before  depreciation,  of  $16,749.  0«lvv  RmUv  _  Colonial  v.iH,.r«hiP  imnortonee  in  thia  direr-  tractive.  Moore  Corp..  P.qge  Mersey  to  the  north,  writes  Gilbert  l.a  Bine,  interest  for  mining  engineers  this '  Piost  of  the  native  children  have 

After  depreciation,  however,  there  *  c  l*  tion  ^  '  Tubes.  Goodyear  Tire  and  Canadian  President  of  Eldorado  Gold  Mines,  .summer  is  around  Yellowknife  and !  never  seen  either  a  cow  or  a  horse. 

was  a  net  loss  for  the  year  of  $18,-  Sleamships  That  thn  TTnited  Finirdom  is  seem-  Bronze  are  other  speculative  invest-  Ltd.,  In  “Canada’s  Weekly."  Agri-  the  Groat  Slave  Lake  area.  There  - 

133  which  brought  balance  sheet  Would  you  recommend  a  switch  ni-nnincr  tn  rnnMmiA  an  infen-  'ssues  that  are  worthy  of  con-  culture  as  the  pioneering  industry  has  been  more  activity  In  the  North-  FUR  PRORrCTlOV  OF  B,  C. 

deficit  up  to  $326,423.  from  Ogilvy  Realty  bonds  to  Colo-  ,57  P  ”.  sne-p^est  The  newsprint  and  pulp  has  now  been  superseded  by  mining  West  Territories  during  the  last  five  vipIph.  voi,,p  t  m 

Company  Is  the  holding  organize-  nial  Steamship  bonds  if  the  sxvitch  stocks,  assuming ^^at  recovery  over  and  mining  Is  likely  to  maintain  this  years  than  during  the  preceding  cen-  ppiti  ma?kofe4  in  British  CoWm"bla 

tion  for  Thrift  Stores  Ltd.  which,  were  evenf-"D.  R.”  on  strengthening  •"arealnfng  h^s  gr^^  from  sifin  Vhi  i^3S 

for  the  fiscal  year  ended  March  Colonial  Steamships  Ltd.  has  two  lowers”  m  future  "negotiations"  J®®***^  «pecu-  cldentally,  we  forget  that  opening  fiction,  is  now  becoming  known  in  ji;  to  $l.4i2.09i  in  I93fi.37.  a,'- 

26th  last  had  a  net  loss  of  $134,120.  classes  of  bonds  outstanding  the  i«  Tj-itain  appeal.  up  new  frontiers,  romantic  though  It  fact*  cording  to  the  latest  federal  csitmates. 


which  EuroDG  has  faith  in  “Dcace  ^  aw*.  m  hcfosp  iroimer  anvi  orcK  i8  carnea  nu  lesF  man  .w  iniips  ‘w*  n.  miiMwi  »U7- 

in  our  time”  will  be  a  factor  of  con-  ®  speculation,  appear  at-  frontier,  first  to  the  west  and  then  from  the  Circle.  The  chief  centre  of  '"here  within  the  Territories,  and 

sirlerahle  imnortance  in  this  dircc-  Moore  Corp.,  Page  Mersey  to  the  north,  writes  Gilbert  l<a  Bine,  interest  for  mining  engineers  this '  most  of  the  native  children  have 

oiuciauic  iiuHOi ,,a..v,c  .  Tubcs.  Goodyear  Tire  and  Canadian  President  of  Eldorado  Gold  Mines,  .summer  is  around  Yellowknife  and  !  "f'ver  seen  either  a  cow  or  a  horse. 


- r-  That  the  TTnited  If  ingdom  is  seem-  Bronze  are  other  speculative  Invest-  Ltd.,  In  “Canada’s  M'eekly."  Agri-  the  Groat  Slave  Lake  area,  mere: 

TFoitld  you  recommend  a  switch  nianning  to  rnnMnne  an  infen-  ®r*  Worthy  of  con-  culture  as  the  pioneering  industry  has  been  more  activity  In  the  Norlh- 

from  Ogilvy  Realty  bonds  to  Colo-  Jl  -nmerram  onggest  elderatlon.  The  newsprint  and  pulp  has  now  been  superseded  by  mining  West  Territories  during  the  last  five 

H  fhm  armameni  program  suggest.  aojainning  that  reeoverv  over  ond  mining  la  llbalv  «n  malnloln  fhl.  ,V.«n  diming  lha  npanadlng  nan. 


FUR  PRORrCTlOY  OF  B.  C. 

Victoria,  —  Value  of  the  furs  and 


tion  for  Thrift  Stores  Ltd.  which,  were  even  r—"D.  R.”  n  ♦7nJ?haning  iV=  <‘har7ai^^^  the  next  two 

Colonial  Steamships  Ltd.  has  two  future  "negotiffi^^  *1® 

Th^Stoi  &*Sho^  roS  Classes  of  bonds  outstanding,  the  ckmtinued  rearmament  fn  Britain 

^nce^^hP  tho  fiar^  P*'*®'*  “®''  ‘®®“®  ‘^“®  '^*‘®  Will  serve  to  maintain  industrial  ac-  .  ' ,  - 

storpq^nL  *i^e  mortgage  Issue  of  1954.  tivity  In  that  country  and,  presum-  _  _ 

fad  hP^^ctaseiTdoS^  M  i  outstanding  $100,000  ablyf  In  France  and  other  European  f|^ 

‘’*7!’®®"  ®*®?®**. “  ®’ of  6%  unsecured  notes  of  the  com-  nations  also.  Industrial  activity 


which  there  had  been  a  marked  Im-  pany.  We  presume  that  either  the  based  on  armaments  production  does 
provement  In  operations  of  the  com-  J^lor  lien  bo^nd  or  the  general  mort-  nofmakefr  a  healthy  pro^^^^^ 

’Tha  renort  atniod  th.t  ^*’®  referred  leading  as  it  does  to  increased  taxa- 

had’^been^fctiveW*’tJgIifd  nagJ^^  ^®  y®”®  switch,  but,  un-  tion  and  expansion  of  national  debt. 

Sions  the  Especially  today  Is  armament  build- 

meeting  of  bondholders  soon,  at  ng  an  unhealthy  activity  as  con- 

^vhich  plans  for  the  reorganization  ’^®  ^®“®r®’  mortgage  6^  of  1954  ^acts  are  generally  placed  on  a 
of  the  company  might  be  discussed.  ^'■®  cu^ently  quoted  at  50-53,  "cost  plus  basis  which  naturally 

Chain  store  operations  in  the  gro-  apparently  a  comparatively  thin  tends  to  limit  the  earning  power  of 
eery  and  meat  fields  in  Eastern  Can-  7®  ,7"  ®^^'?  5®  .  ,  ,  . 

ada  have  been  difficult  in  recent  T' .^®  P*''®';  “®“7®  P'®’"'"?  ’’L  I"®., 

vears  Both  in  the  Toronto  and  OS‘lvy  Realty  5Vj  s  of  51  are  cur-  U.  S.  and  m  Canada  which  develops 
Montreal  .areas,  competTSLl^S  *'®"Uy  quoted  at  65-70.  during  the  current  Fall  and  next 

exceptionally  keen  and  profit  mar-  Colonial  Steamships  Ltd.  was  Winter  will  be  due  in  considerable 
gin  has  suffered  accordingly.  To  formed  in  1933  as  a  reorganization  Part  to  government  .spending  and 
make  matters  worse  discriminatory  of  Mathews  Steamship  Co.  The  bonusmg  of  primary  pro- 

laxation  against  grocery  and  mea't  company  operates  a  fleet  of  about  aucer.s  in  both  countries,  another 
diains  in  Montreal  and  other  sec-  I®  ships  on  the  St.  Lawrence  and  factor  which  does  not  make  for  a 
lions  of  the  province  of  Quebec  have  Great  Lakes.  For  the  years  1936  heathy  recove^.^ 
made  profitable  operations  in  that  and  1937  net  profits  of  the  company.  Turning  to  the  brigh^r  side  of  tte 
lield  practically  impossible.  Thrift  after  depreciation,  averaged  about  picture,  it  Is  quite  probable  that  thc 
.Stores  has  ins{ituted  legal  proceed-  ^5%  of  Interest  requirements  on  the  .  '  ■ 

ing.s  looking  towards  invalidation  of  Iwo  classes  of  bonds  and  the  unsc-  Int^atafnmnt  Vf<»//7«  ' 

the  .special  chain  .store  tax  in,  Mont-  fured  notes.  Before  depreciation,  MiivKsiniviii  j.iviun 

real.  interest  requirements  were  earned  .  '  ' 

y.  y,  if.  about  11/3  times  in  both  years.  Re-  PKU'EBBEO  stocks 

Abitibi  Common  77®':  ’’®“'^  PHe.  Cw.  view 


Heres  some  wise  advice  you  can*t  possibly  follow 


Investment  Yields 


PBU'EBBEO  STOCKS 


The  common  stock  of  Abitibi 


payments  i 


tion  and  its  attractions  as  a  specula-  about  85%  of  total  assets  was  re- 
tive  purchase  at  current  market  presented  by  fixed  assets  and  there 
levels  depend  upon  developments  in  a  balance  sheet  deficit  of  $75.- 
thc  pulp  and  paper  Industry  and  on  gg5 

the  manner  in  which  the  reorganiza-  ’  ,  *  ,  ,  .  >.»«>...*». 

tion  of  the  comply,  which  has  been  ^o  P^o  ^  and  or  balance  smith 

m  bankruptcy  for  some  years.  Is  iigures  are  avaiiaoie  on  ine  |  M„f.„n.Prnnf. 

ultimately  worked  out.  ^®alty  Co.,  which  owns  the 

When  reorganization  of  the  com-  P^P®,''^  ?®  ^ 


holders’  Representative  Committee)  ^ganizations  are  family  corpora-  WntKnittin* 

provided  for  a  1  for  10  exchange  for  7  Flour  : 

the  common  stock.  The  alternative  the  pubhe.  The  Interest  on  the  Ogil-  aKuonay  I'owor . 

,*1an  r,..oaa.,faa  Vy  Realty  bOUdS  WaS  met  without  OlltllPrn  Canada  . 

plan,  presented  by  the  Drayton  Com-  iha  of  Canada  . 


mlttee  ( Bondholders’  Defensive 
Committee)  provided  for  a  1  for  5 
exchange  on  the  common.  At  cur¬ 
rent  levels  of  314  for  Abitibi  com¬ 
mon  on  the  market  a  value  of  32 ’i 


Sion,  something  that  only  a  relative¬ 
ly  small  proportion  of  realty  bonds! 
can  boast  of.  With  3  other  big  de¬ 
velopment  store  organizations  oper- 


on  a  1  for  10  basis  is  indicated  and  Azmpw  surp.«. 

o  o  1  r.  Co.  Ltd.,  the  Robcrt  Simp.son  Co.  \th.’9io» 

a  value  of  I6V4  on  a  1  tor  o  basis.  ...  ,  rip„_Y  Morgan  &  Co  Ltd  Brawcnes 

The  common  stock  of  Price  Brothers.  ’  7®  7  ^organ  &  co.  cid.,  Toipphune 

probably  the  best  comparison  with  --  competition  is  keen  in  this  field.  iiradMan 
Abitibi  common  for  valuation  pur-  OgiWy  s  m  an  old-establi.shed  store  B  a™„  ...i, 
poses  (if  any  comparison  is  possi-  however,  and  has  a  location  which  „,iM 
C|.  ,h„  /tase/ls  to..y  „U.„g 


PHee 

Div. 

YlcM 

Apiew  SurptM  ..m.... 

.. ■•110 

7.00 

6.27 

Amop.  Br.werio*  .... 

..•HIM 

7  OO 

6  28 

Can.  Bronzn  .  ...... 

..•t04 

6.00 

4  81 

r anadft  Bread  (ItO). .  • . 

..  90 

6.00 

6.66 

Canada  Nor.  Pow . 

..  llOM 

7.00 

6  87 

Can.  CannprB . 

..  18 

1.00 

6.6,5 

Caitadian  Car . . . 

..  28 

1.75 

6  25 

(‘an.  r^lanwe . 

SO 

7  00 

V.7'? 

Can.  CottonA . 

..  100 

H.DO 

6  O'l 

("an.  FairHinkR  . 

. .  *105 

6.00 

6.71 

( 'ofimos.  ImpeHal . 

. .  *104 

6.00 

4.77 

I>om.  Coal  . 

..  18 

1.80 

8  83 

1  om.  frlasR  . 

..  145 

7.00 

4  88 

l-’om.  Tar .  .  . . 

..  80 

6.50 

6.8. 

I  'om.  Toxtile . 

. .>135 

7.00 

6.18 

(laiinrau  Power . 

..  86 

8.00 

6.83 

Cigodvear . . 

66Uj 

2  60 

4  42 

Tittward  Smith  . 

.  .  96 

6.00 

6,25 

•Tamaira  P.  S.  . 

.  121 

7  00 

5.79 

MrC'olI-Frontenac . 

. .  !»R 

6  00 

6,12 

^tont.  Cotton  .... 

.  .  9Ct 

7.00 

7.29 

Moore  Corp.  '  . 

.  .  160 

7,00 

4  87 

N'at.  Brpwerirs . 

,.  •40 

J.76 

4  S'/ 

Ottawa  Power . 

..  af-8 

6.00 

6  10 

Ogil  vie  Fleur . 

.  ,  145 

7.00 

4  83 

Penmann .  ... 

..•1284 

6.00 

4 . 6'.' 

Power  Corp  . 

. .  90 

6.00 

6.0G 

Kegont  Knitting  . 

..  *22 

1.60 

7.2/ 

Kolland  Paper 

6.00 

6.06 

:  t.  Tiawrence  Flour.  .  . . 

..»180 

7.00 

6.. 38 

-aguenav  Power . 

..  103 

6.60 

6.34 

'oiithern  Canada  ..... 

.  .  105 

6.00 

6.71 

‘-te»»l  of  Canada  . 

..  66 

1.76 

2.65 

Tip  Top  Tailora  .... 

.  105 

7.00 

6.67 

Walker-li.  W  . 

..  19!^ 

1  00 

5. ‘23 

Western  Grocer  .... 

.  .  116 

7.00 

6.03 

Weston,  Geo  . 

.  *85 

5.00 

6.88 

COMMON 

siTOCKS 

.\giirw  Surpass . 

. 

.60b  6.67 

\tb('stO’t  . 

R?> 

tt4.00 

4.. 50 

•vdFof.  Hrewfiies  .... 

i;g: 

.80 

6.93 

,  f . 


»v 


a  well  in  recent  years.  I;*" 

gence  in  the  terms  offered  by  the  i.  anadian  nronip 

Bondholders  Representative  Com-  Notwithstanding  the  active  grain  Can.i^ttou . 

mlttee  (the  original  protective  com-  movement  assured  for  the  current 

mlttee  for  bondholders)  and  ’those  Fall  season  and  the  relatively  gener-  Cosmos,  imperial  . 

provided  for  tn  the  alternative  plan  ous  rates  on  grain  shipments  bejng  ' 

submitted  by  minority  bondholders  obtained  by  the  shipping  companies,  Dmiiiprs  ttagram 

and  supported  by  representAtlve  it  «  questionable  whether  operating  Lomioion  cium 

holders  of  the  junior  securities,  results  for  the  current  year  will 

While  the  Rlplev  plan  was  ratified  1  show  much  improvement  over  1937.  Fanny  Fa-mpr  . 

by  the  necessal^  majority  vote  of  j  During  the  earlier  part  of  the  sea- 


bondholders,  the  plea  for  court  au-  laRe  ana  nver  rrarnc.  reiiecung 
thority  for  the  plan  failed,  strong  i^®®  active  general  business  condi- 
groufis  representing  bondholders  and  tions.  was  on  a  less  favorable  scale, 
both  classes  of  stock  holders  oppos-  Everything  considered  we  would 


Fanny  Fa-mpr 
P'orrl  of  Can. 
Cooivoar  Tire. 


son  lake  and  river  traffic,  reflecting  imptnai  Oil 
less  active  general  business  condi-  JmnOTUi  Toban.-o 
tions.  was  on  a  less  favorable  scale,  j",;;  ' 

Everything  considered  we  would  j* 
be  inclined  to  recommend  that  the  uHfiseyord 
Ogilvy  Realty  bond  be  held  i.oWaw  drocet,  .• 


Trustees  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANV,  LIMITED 

President 

II.  N.  CIIAUVIN,  K.C 

( ieneiai  Mdiiagci 

FRANK  S.  I  LOR 
pruDentiai  iRusr  bldo.,  vonirlai 


University  Courses 
for  Barbers 

Calgary.  —  Barberiiip  will 
become  a  profession,  not  a 
trade,  if  tlie  .Mbcita  Inirbers 
obtain  the  eiuiorsaiiou  of  a 
“professional  plan”  by  tlie  pro¬ 
vincial  governiiieiit.  Universiiy 
training  for  barbers  wiili  the 
setting  up  of  chair.s  of  barber- 
ing.  cosmetology,  dermatology 
and  hair  Ure.saiiig  will  be  urged 
on  tlio  government, 

'i'he  new  "professional  iilaii” 
will  be  consider'd  at  a  meet¬ 
ing  to  be  held  ai  Rosedalc, 
Alta.,  Oct.  9.  A  resolution 
vrhich  will  urge  the  govern¬ 
ment.  under  the  Barbers’  t.'odc, 
lo  aranf  increased  shop  prices 
will  be  considered. 


t.oWaw  drocet,  '.A”. 
MeColl  Frontena?  , ,  . 
Mo;e.ri-al  PowOi-  .  . 
■Mora.  Ttamway. 

Moore  Corp  .  .  . 

National  BiOReriee . 

\!if.  Fttr'fl  Car  ,  .  . 

No-anCn  .  . , . 

C'gilvio  Vlour . 

rngi'  . 

Fotiina-’s . 

ri'.otu  Krgravt'rs . 

Qtii'lie  *  Power  . 

sr,  I.Hw,'<T.iV  Pl.Kir 

rhawlnigaTt . 

S.  f'a>iada  Power . 

r'.etl  of  Cana  la . 

Walker  fi.  i-  W . 

Webto!\  Cfu . 

a  .*\ek  <rJofation. 

-  P.i'l  qootatior'. 

1>  V.onu,i  not  i-i, •1,1.1, 'd, 
>  liK'ludinK  •  xirat. 


16.',  8.00  4. TO 

IIM  dl.OO  8.51 
20«?  1.00  4.82 

3"'a  2.00  6. 70 
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•20  1  20  6.00 
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Tti  .8  00  4  28 
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•6.5  ■  4  00  6  1.5 
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1,8  1.00b5  55 

S4',;  1  20  5.48 
16^  2  00  12.12 
10.5  f.  no  4  76 
56  3  00  7  58 

14\  160  10.76 

IOU  1  nob  5  03 

22  1.00  4  55 

64  2  .'Ob  8.91 

17 '••7  .\]  25  V.14 
15'i  621^  4  03 
.'Oil  2  00b  3.97 
25'*;  x2.50  9  80 

•,35  ■  1  75  6.00 
ai.3  .70  6  38 
60  3  00  5  00 

23  i  00b  4.35 

10‘7  40  3.81 

2  1  50  5.02 

-5  -  9  00  12  on 
.37  1  60  4  32 

40',;  2.00  4  94 
.571-  2  00  3  48 

721.:  3.00  4  14 

28"  1.00h3.57| 

o:  4.0nh  4. 12 

42  3  00  7  14 

1  .•  1.00  5.88 

10  l.nn  6.25 
al.S  1.00  6.58 

20''  .80b  3.90 

r.  .80  7.27 

0  7.75b  2.50 

.11  4.00  9  09 

12  .80b  6.67 
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“Put  YOfR  CCG5  in  a  lot  of  baskets.** 

That  is  an  old  investment  principle  the 
wisdom  of  which  liohoiy  disputes.  Butfqrthc 
average  man,  there  i*.  just  one  thing  wrong 
with  it-'-he  hasn’t  enough  eggs. 

Even  the  man  of  great  wealth  finds  it  diffi¬ 
cult  to  follow  the  principle  of  diversification 
far  enough.  To  do  so  means  that  he  must 
spread  his  monev  over  many  different  types 
of  investments,  over  many  different  indu.strics 
and  in  many  sections  ut  thc  country. 

But  thc  principle  of  broad  divcrsitication 
can  he  followed  by  a  bf'-  insurance  company. 

Many  factors  join  lumd.s  to  form  a  protect¬ 
ing  ring  of  safety  nrour.d  fhe  money  the  com¬ 
pany  invests  for  thc  benefit  of  its  policyholdcr.<. 
'I'he  dollars  invested  go  only  into  types  of 
securities  defined'  bv  wise  rules  based  on  the 
long  e.speriencc  of  ble  insurance  companies 


And  embodied  m  the  insurance  laws  of  thc 
Dominion  of  Canada  and  of  the  various  States. 

staff  of  investment  specialists,  each  an 
expert  in  his  particular  investment  field,  has 
been  drilled  for  years  to  consider  return  on  thc 
principal  secondary  to  return  ef  thc  principal. 

Tn  the  course  of  making  investments,  a 
mas-  of  economic  information  is  compiled, 
weighed,  andihgcstcd.  .And  the  placing  of  every 
dollar  that  goes  forth  to  earn  has  been  checked 
and  cross-checked. 

,  There  is  no  “risk-less”  investment.  Life 
insurance  companies  do,  however,  achieve 
maximum  safety  for  their  funds,  not  only  by 
having  a  very  large  number  of  eggs,  but  also 
by  investigating  thoroughly  each  of  the  many 
different  baskets  into  which  they  put  those 
eggs,  /.i/a  ifijurance  offm  to  the  men  with  only 
"one  a  rear'urhifi  meant  of  puttiyf  that 
tg'"  into  many  ba.ikets. 


This  is  Namier  6  in  0  serin  ef  djteriisemenn 
designed  to  giveth*  ftuHic  a  clearer  under. danJ, 
tng  of  hew  a  lift  insurtirue  company  tperatel, 
Co  fits  ef  preceding  adtertisemtntj  uill  be 
•ntileJ  upon  re^ut'l. 


Metropolitan  Life 
Insurance  Company 

(  \flJTV4L  COMPAW^ 


NEW  YORK 


Fr^dfritk  its  ticket 
C«AIMIAN 
OVT«BBOAAO 


tdtftoyAaLinemtnl 


(  \N\DIAN  HEAD  OmflK 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


TECK-HUGHES  HAD 
LOWER  EARNINGS 
FOR  PAST  YEARi 


Gold  Production  in  Canada  CLEARED 

—  CONSIDERATION  OF 

lat  hav.  80  far  reported  gold  pro-  !  rhe  effect  of  tUe  higher  mill  rate  [  AMAOnP  HfVfnPMn 
iiction  for  the  month  of  September. ,  at  Macassa  Mines  Is  reflected  in  L/ilflJiUUL  Ulf  lUHW 

ho  fip-nroa  inrfipnto  tho  orknf mnatinn  ^  .  vv, 


Below  are  13  mining  companies  HACASSA  MOES 

FOR  PAST  YEAR  I  diiction  for  the  month  of  September*  i  at  "^^acawa^  Mines  ^s^^refl^ted*"*!!!  I  OIVIOE^D 

_  I  figures  indicate  the  continuation  production  and  tonnage  _ 

N«t  of  33.4  Cents  Share  Com  J  ^ia^year'®  '  |  figures,  both  of  which  established  Tech  Subsidiary  Has  Redeemcc 

.  I  •  I  n^U*  hlO-h  r*Ai^/-k«>i4er  r^iifrktte  4U^  •  _  ^  _  _  _  _ 


Its  Entire  $2,000,000  Bond 
Issue 

quarterearnings  up 

Toronto  Bureau  The  Fiaanclal  Timee 


f^reparing  For  the  Early'  I 
Installing  Upper  Seine  Millj 

Toronto  Bureau  Tha  Financial  Timaa 

Toronto. —  Preparations  are  pro¬ 
ceeding  for  the  early  installation 
and  operation  of  the  mill  at  Upper 
Seeine  Gold  Mines,  in  the  Atikokan  ^ 
area  of  Northwestern  Ontario.  Plans 
are  being  laid  out  for  the  founda- 
lions  and  buildings  The  crew  is  en¬ 
gaged  in  getting  out  timber  for  the 
mill  buildings  forms  ,ind  further 
mine  timbering,  and  oement  has 
been  purchased  for  immediate  deliv¬ 
ery.  The  mill  has  been  delivered  to 
Atikokan  and  will  be  taken  in  over 
winter  road.s.  with  expectation  that 
Ihe  plant  will  be  in  operation  early 
this  winter. 

A  more  comprehensive  develop- 


Toronto.  —  Shareholders  of  Lama-  ment  campaign  is  also  projected. 


nares  With  4.1%  A  in  ^  |  new  high  records.  Output  for  the  I»«  F nnn  nno  purciiaseo  for  immediate  aeiiv- 

pares  With  45.8  Cents  in  BIDGOOD  K1RKLA.ND  month  is  officially  reported  at  $152,-  «*  Entire  $2,000,000  Bond  cry  The  null  has  been  delivered  to 

Bidgood  Kirkland  Gold  Mines  Sep-  *‘^1  ^rom  the  milling  of  9,946,  tons  Issue  Atikokan  and  will  be  taken  in  over 

■  tember  nroductlon  of  $58  351  set  a  ■  average  recovery  of  -  winter  road.s,  with  expectation  that 

ORE  RESERVES  LOWER  new  hignecor?  and  eSpares  with  »15-27  per  ton.  This  compares  with  |  QUARTER  EARNINGS  UP  be  in  operation  early 

-  the  previous  high  of  $57,638  in  Aug-  1135,897  produced  In  August  from  -  'bis  winter. 

Toronto  Bureou  Th.  Financial  Timaa  During  the  past  month  a  total  ^ODs  of  Ore  milled,  or  an  aver-  Toronto  Bureau  Tha  Financial  Timaa  A  more  comprehensive  develop- 

Toronto.  —  Teck-Hughes  Gold  of  4  sgg  tons  of  ore  were  milled  for  '  ®^S0  of  $17.16  per  ton  Toronto.  —  Shareholders  of  Lama-  ment  campaign  is  also  projected, 

.Mines  had  esumated  net  profit  of  an  average  recovery  of  $13.30  per  i  ^’'or  the  first  nine  months  of  the  due  .Mining  Co.,  were  encouraged  by  hut  in  the  light  of  the  most  recent 
$1,604,523,  equal  to  33.4  cents  per  ^on  as  compared  with  4,433  tons  '  current  year  Macassa  produced  bul-  'be  recent  qu.tncrly  report  covering  results  It  has  been  recommended 

share  on  the  4i.807,144  shares  out-  treated  and  average  of  $13  per  ton  i  "en  to  the  value  of  $1,209,657  from  'be  three  months  ending  Aug.  31  'bat  the  mill  be  put  into  production 

standing  in  the  fiscal  year  ended  m  August.  74,453  tons  milled,  an  average  re-  which  showed  that  the  Teck-Hughes  soon  as  possible,  operating  on  de- 

August  31.  1938.  according  to  an  iu-  Uor^the  first  nine  months  of  the  covery  of  $16.25  per  ton.  In  the  cor-  subsidiary  has  redeemed  its  entire  velopment  rock  with  the  present  re- 

tcrlm  report  Issued  with  the  Oct.  1  currejit  year  Bidgood  Kirkland’s  re.sponding  period  of  last  year  the  $2,000,000  bond  issue,  the  last  $1,-  serves  available  for  sweeteners, 

dividend  cheques.  This  compares  production  was  valued  at  approxini- 1  produced  $1,071,749  from  having  been  paid  off  Aug.  ].  Mine  manager  McClIntock  has  re- 

wifh  net  profit  of  $2,203,391,  or  $439,06!  from  the  milling  of  00.782  tons  treated,  for  an' average  lo^^ing  the  way  open  for  early  divi-  commended  that  initial  mill  should 

45.8  cents  per  share,  in  the  previous  .ppj  pf  p^e  an  average  of  recovorv  of  $16.05  per  ton.  dend  payments.  he  placed  on  a  basis  of  70  tons  or 

$11.37  per  ton.  In' the  correspond- 1  Following  are  a  comparison  of 


Piccadilly  "Londoo  Mztnn'’  is  a 
bland  oi  zicb,  lipa,  aged  tobaccos 
— the  kind  praiarred  by  English 
pipe  smokers  in  London's  West 
End. 

For  Piccadilly  is  a  true  "London 
Mixture''— always  mild,  cool  and 
iragrant— made  for  those  who 
demand  the  beet  in  pipe  tobacco. 
Whether  you  are  a  confirmed 
pipe  smoker  or  only  turn  to 
your  pipe  now  and  then,  you 
will  appreciate  this  really 
aristocratic  tobacco. 


$11,37  per  ton.  In  the  correspond- i  Following  are  a  comparison 
During  the  year  ,370.465  tons  of|ing  period  of  last  year  output  total- :  montlily  results  for  1938  to-datc; 
mine  ore  and  15.671  Ions  of  tailings  i  led  $316,606  from  32,036  tons  of  ore' 
were  treated  for  a  gros.-i  production  treated  for  an  average  recovery  of  1 
of  $3,930,356.  or  $10,02  per  ton  Thi.s  $9  gg  per  ton. 

compares  with  369.652  ton.«  of  mine,  Following  Is  a  comparison  of 
ore  and  37,780  tonji  of  tiulmgs  « ith  I  ujonthlv  results  for  1938  to  date: 


comparison  of  1  ,.1, 


gross  value  of  .$4. ,370, 871.5.  or  $11.22 
per  ton  In  the  preceding  12  mouths. 
Income  from  investnicnts  wa,.'-  down 
to  $72,522  from  <l'i|..v76.  bringing  j  Krb  ' 
total  cross  earnings  to  .$1, one. 878, 
against  $1,674,911  a  >ear  ,igo  Dee-  May 
velopment.  mining  .and  milling  ex.  .jiinr 
penses  were  81.8ii,i:.'i.  m-  8.171  per  'Aujus 
Ion.  insurani-e  ami  taxe.,.  <".1S,875.  rent 
or  81  eenl.-^  per  ton.  general  ev-  J 
pense  includiiie  marketing  bullion 
and  as.sayitig  $229,911  or  ."6  cents 
per  ton.  and  814. t41  m-  1  renf.s  per  gj., 
ton  for  outside  properties,  a  total  of 


"ith  I  monthly  results  tor  1938  to  date: 


Milled  Recovery  per  too 


Ton.B 

Re¬ 

■Average 

Milled 

covery 

Per  Ton 

1 

$ 

A.?  10 

110.320 

15.68 

7.^02 

121.710 

16. 18 

A. 334 

136,423 

16.37 

130,894 

16.08 

A.T83 

138.9^3 

16.57 

7.820 

1  30,83  1 

16.73 

8.1  10 

t  3  1.888 

16  26 

7.012 

135.807 

17.16 

0,046 

15-2.841 

15.27 

74.4S3 

1.209,657 

16.25 

6A.782 

1.071.749 

16.05 

dend  payments.  he  placed  on  a  basis  of  70  tons  or 

Estimated  profit  transferred  to  more  per  day.  Recent  ore  devel- 
•surplus  for  the  quarter  was  $433,-  opnients  have  improved  grade  and 
466,  equal  to  14.4  reni.v  per  share  on  indicated  tonnage,  and  Mr.  McClin- 
fhe  3,000.009  shares  outstanding,  lock  Is  of  the  opinion  that  operation 
comparing  with  $391,655.  or  13.05  of  the  mill  can  be  made  to  show 
cents  per  share,  in  Ihe  immediately  profits  while  carrying  on  develop- 
preceding  three  mouths.  ment  concurrently.  Wm.  L.  Doyle, 

Gross  bullion  returns  totalled  $1,-  president,  is  leaving  for  an  Inspec- 
179,762  from  treatment  of  97,580  tons  tion  tour  of  the  property, 
of  ore  for  an  axcrage  recovery  of  - - 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


1" 


>epl.  . 

I  5  T  , 


IMTHLSTER  ro>SOI,inATF,P 


L9.(62  from  treatment  of  97.580  tons  tion  tour  of  the  property.  in  the  crosscut  on  the  1.000-ft.  level  eiiuipped  with  a  50-ton  mill  complet- 

of  ore  for  an  average  recovery  of  - -  in  order  to  explore  the  formation  for  ed  in  the  spring  of  1936.  Gold  pro- 

$12.09  per  ton.  against  $1,107,836  EUoyado  ShipS  5,000  Msms  ®''®shoots.  Where  intersected  in  the  duction  started  in  November,  1935 

from  98,544  tons  and  average  of  ri  I  crosscut  the  shear  shows  good  mine-  In  1936  production  amounted  to 

$11.24  per  ton  in  the  preceding  three  Kaoium  Ciieinem  lO  LOnOOn  ralization  across  25  ft.  with  low  gold  $231,101  with  recovciy  of  $13  in  per 

months.  Gross  value  of  heads  was  - -  values.  The  rock  in  the  crosscut  is  ton.  In  the,  first  ten  months  of  1'337 

$1,204,200.  with  tailing  loss  of  $24.-  Toronto  Bureau  The  FinancUl  Timee  Comparable  with  that  in  which  ore  production  totalled  $204,308  with  re- 

438.  Developinot.  mining,  milling  Toronto.  —  The  sale,  C.O.D.,  of  has  been  opened  on  the  Sullivan  covery  of  $15.65  per  ton 

and  e.xploraiion  expenses  amounted  5.OOO  milligrams  of  radium  element  Consolidated  property  adjoining  Ja- 


Frank  C.  Tidy  is  president  of  the 


11114 

Braloriie  .i 
new  higii  pr 


t-'ins-rr  n,  tc  I"  noi  (on  Total  - .  .  C  V.  ,  ..  .,1  1  : . - - •  010  ivsvi  ves  ai  HTiiisn  aemaun-s.  r^iiioracio  niovpn  an 

ovn»n  I  roar  le.^w-orp  f  i  471  718  ..;n:...,o  fiotu  the  milling,  per  ton.  This  compares  with  August  August  31.  I9:;.s.  totalled  720.607  tons  reserve  slocks  of  radium  to  Ixjndon 

t'nn  ^  '  I Fj.l<2  tons  ot  ()rc  for  an  average  production  of  .$119,014,  the  high  grading  6. 45  dwis..  or  $11.28  per  ton,  a  short  time  ago  and  will  complete 

”  '  recovery  r»f  $19.9.1  per  ton.  ihe  pre- 1  month  for  the  year  to-date,  from  of  which  5;)3,I38  tons  were  blocked  deliver.v  there  of  the  large  amount 


HecoTerx  of  U.C. 


vious  high  was  set  in  August  and.  16,366  tons  of  oro  treated  and  aver- 
amounted  to  .$;>01.350  from  treat- j  age  recovery  of  $7.27  per  ton. 


From  the  3,6.4s5  tons  ^of^nnn^  ore  .„f  i5„06  tons  of  ore,  an  aver- j  During  the  first  9  months  of  the  dwts. 

oMn  n'pA^nri  the  ■-iveraEe'’i'ofal  tall-  PCT  ton.  j  current  year  the  company  produced  No.  1  winze  was  deepened  212.5 

■tier  nor  ton  months  of  the  $1,043,440  from  130.554  tons  treated,  feet  alons  ilie  inelino  diirinp  the 

M  th.  lovp  nf  thr  fiscjil  voar  PS-  fUfrent  year  Bralnrne’s  production  I  an  average  of  $7.48  per  ton.  In  the  quarter  and  as  of  Setpember  1  had 
I*  '  nA  itivp  ore  reserves  amounted  to  $2,63.5.450  from  135.024  j  corresponding  period  of  last  year,  reached  .a  veriical  depth  of  31.5  feet 

a  sioKQV  tntis  sv-en^ii^  'o"*’  9iilled  foi-  an  average  output  totalled  $926,075  from  125,-  below  the  l,500-ft.  level.  In  addition. 

'.  fj,  .  tip  'oii  ni.V  tnn  unH  rccoverv  of  $19  52  per  ton.  In  the  ;32  tons  of  ore  milled  for  an  aver-  the  1,400-ff.  and  the  1.500-ft,.  stations 

ij.  'i  nwts..  or  .iii«.;t'j  per  ton  anu  _ _ ^  voar  ..r  *- -.n  _  _  ......  > _ , _ 


out  ore.  grading  6.58  dwts..  and  167,-  involved  in  this  present  order  within 
169  tons  broken  ore  grading  6.02  a  matter  of  days. 


New  Discovery  at  4,500  Ft.  I 
S.  W.  Faulkenham  Shaft! 


age  of  $20.08  per  ton.  j  current  year  the  company  produced  .No.  1  winze  was  deepened  212.5  I  Prairie  Oil  fo 

For  the  first  nine  months  of  the  $1,043,440  from  139,554  tons  treated,  feet  along  Ihe  incline  during  the  * 

current  year  Bralnrne’s  production  I  an  average  of  $7.48  per  ton.  In  the  quarter  and  as  of  Setpember  1  had 
amounted  to  $2,635,450  from  135.024  |  corresponding  period  of  last  year,  reached  a  vertical  depth  of  31.5  feet 


Wright  &  Co.  is  secretary-treasurer, 
w'ith  Geo.  C.  Royce  a.nd  Wm.  H. 
Rayner,  directors. 

Minto  Capital  Increase 

Approved  by  Shareholders 


6.91  dwts..  or  $12.90  per  ton  anc 
confaiaing  a  total  of  4  223,160  dwts. 


corresponding  period  of  last  year  age  of  $7.39  per  ton. 


dwts.  _ - _ . -  Toronto  Bureau  The  Financial  Timee  Approved  by  Shareholders 

No.  1  winze  was  ileepcned  212.5  Pi>sii>i»  flaa  &  Oil  Co  Toronto.— A  new  discovery  4.500  - 

feet  along  the  incline  during  the  M  L.  C  \k/  II  nl  I  southwest  of  the  shaft  has  Toronto  Bureau  TTie  Financial  Times 

quarter  and  as  of  Setpember  1  had  Number  6  Well  BlOWS  In  been  made  on  the  Faulkenham  I^ake  Toronto.  —  At  annual  meeting  of 

reached  a  vertical  depth  of  31.5  feet  Gold  Mines  property  and  from  gen-  Minto  Gold  Mines  of  B.C.,  held  in 

below  the  1,500-ft.  level.  In  addition.  Toronto  Bureau  The  Financial  Ttraca  eral  indications  it  is  apparently  an  ''ancoiiver.  shareholder.s  approved 

the  1,400-ff.  and  the  1.500-ft.  stations  Toronto. —  Prairie  Gas  &  Oil  Co.  extension  of  the  presently  worked  increase  in  the  authorized  capi- 

were  cut.  Ore  development.s  on  the  .\o,  6  well  on  part  lot  6,  front  con-  vein  system.  Arthur  Honsberger,  'a1  from  3.000.onn  to  5.000.000  .shares 


819  tons  are  Idocked'  ou?^  Averaging  i treated,  an  average  j  ,335  todatc: 

7.50  dwts.,  or  $13.12  per  ton.  and  the  | $16.49  per  ton.  _  ^ve 

remainder.  ‘J92,076  tons  i.s  broken.  1  Following  Is  comparative  month-  j  .Milled  cover.v  Per 

axeragiiig  5.72  dwts.  or  $1001  per  1.'  figures  for  19o8  to-date.  .  .  .  n.’no  117  44h  7 


f.  408.- ■  $2,071,788  from  125.-  Following  is  a  comparison  of  M  '’'"^"^''  which  is  now  being  ce.s.$ion  in  the  township  of  Dover,  mine  manager,  states  the  new  ore  and  elected  a  new  board  of  directors 


ton.  .\t  August  31.  1937.  reserves 
were  estimated  at  640.443  tons,  av¬ 
eraging  8.02  dwt.--.,  or  $14.03  per  ton 
with  gross  content  of  5.193.319  dwts.,  Feb 
or  total  value  of  $8,993,806.  j  Mar- 

Summary  of  new  ore  developed 
during  the  >ear  shows  total  of  1,377  June 
ft,  wa.s  expo.sed.  .average  width  be-  July 
ing  6.8  feel  and  average  grade  9.20 
dwts.,  or  .$16.10  per  ton.  In  the 
previous  .vear,  total  length  of  3.074  in 
feet  of  new  ore  was  exposed  grading 
$16.22  per  ton  across  average  width 
of  9.4  feet. 

Encouraging  results  were  obtain-  A 


covery  Per  Tot 


Sept.  ,  . 

I  9I  9  moe. 
19^5.  . 

1937.  , 


1 

ton? 

Re 

A^-erage 

j 

.Milled 

coverv 

Per  Ton 

» 

$ 

'  l»n  .  . 

1  5,700 

1  I7.44h 

7,73 

1  -H  .  . 

13.7  14 

107.777 

7.85 

Mar  .  . 

14.730 

1  18,387 

8  04 

.'.p:.  .  . 

15,1  17 

1  14.440 

7.57 

'lav  .  . 

15,436 

1  18.-553 

7.68 

1  hine.  . 

16.5 -.5 

1  14.319 

6.90 

lulv  .  . 

16,619 

1  18.438 

7.1  3 

Aup.  .  . 

16.3  66 

1  19,01  4 

7.27 

i  Sept 

Isl  9  mo-. 

15,817 

1  15.066 

7  48 

1938  . 

1  39,554 

1.043.440 

7.48 

1  1937  . 

125,232 

926,075 

7.39 

135.024  2.535,450 
125.626  2.071.785 


CRMRAl.  PATRICIA 


PLRROX  GOIJ)  MDiES 

In  a  progress  report  covering  op¬ 
erations  at  the  Perron  Gold  Mine  for 
the  period  September  1st  to  15tli.  .1. 


opened  up.  are  satisfactory.  On  the  county  of  Kent,  after  blowing  wide  location  is  based  on  picket  Ilnes.and  comprising  William  Warren.  F.  S. 

1,800-ft.  level,  w  here  only  a  limited  open  for  two  hours  and  10  minutes  |  being  identical  geology  in  mlneraliz-  .Morgan.,  R.  S.  Tyennie.  O.  N.  .1.  Shaw,« 

amount  of  work  was  done,  additional  .ihowed  a  measured  open  flow  of  7,- |  ation,  the  same  as  the  Olseji  vein.  J-  G-  McDonald.  A.  H.  I’hristophcr 

ore  was  exposed.  650.000  cubic  feet  of  gas  per  day  Samples  taken  from  six  trenches  for  and  K-  H.  Winram. 

.  . - . .  with  a  show  of  oil,  in  spite  of  1,000  a  length  of  90  ft.  average  $21.60  stated  that  due  to  dis- 

|I1|  I  IpAP  /IDPMC  '*’®-  jressure  pe.r  square  inch,  across  3  ft.  2  ins.  Commercial  val-  turbed  world  condition.s,  .Morgan 

JELLILiIiL  UiIjIIu  This  result  is  most  assuring  as  ties  are  stated  already  proven  at  in-  Engineering  Corporation  was  not 

V*  MJ  touching  the  eastern  extension  of  tcrvals  for  a  length  of  260  feet.  prepared  at  the  moment  to  make  a 

ADDANPU  DDC  A17  "i®  Dover  field,  which  has  not  yet - definite  offer  to  finance  develop- 

DlinnLn  DAljnli  h®®"  delimited.  Darwin  GoW  though  it  felt  prospects 

y,as  been  connected  to  ®  Jt, warranted  substantial  expendiiure. 
J,  .  e  r'  .Hi®  main  of  'h®  Southern  On  Old  DarWin  Gold  Mines  Definite  proposal  might  be  made  if 

Adds  Length  or  75  Feet  of  Good  jario  Gas  Co..  Ltd.,  and  Is  deliver-  _  international  and  market  conditions 

Grade  Ore  to  Main  ing  gas.  Prairie  No.  7  well  has  Toronto  Bureau  The  Financial  Timea  improved. 

Shoot 


touching  the  eastern  extension  of  tcrvals  for  a  length  of  260  feet, 
the  Dover  field,  which  has  not  yet - 

'’T"h,'‘w!.n"iS»  b.™  con..««iio  New  Gold  Succeed. 

the  main  liae  of  the  Southern  On  Old  Darwin  Gold  N 

tario  Gas  Co..  Ltd.,  and  Is  deliver-  - 

ing  gas.  Prairie  No.  7  well  has  Toronto  Bureau  The  Financial  T 
been  located  approximately  800  ft.  I’oronto.— The  Darwin  Gold 


Toronto  Bureau  The  Financial  Timea 
I’oronto. — The  Darwin  Gold  Mines 


east  of  the  .Johnston  well  on  the  line )  properly  consisting  of  mining  lands.  Mesabi  Gold  tO  Sell 


Assets  on  October  27th 


T>ncourasiDC  results  obtain-  j  A  new  bigh  Quartorly  production  P-  NorriCy  the  general  manager, .  (Iq](^  Mines  is  reported  1o  have  open-  600  acres. 

ed  in  exploration  for  .and  develop- j  record  was  established  by  Central  gives  his  conclusions  as  follows;  ed  up  a  branch  break  on  the  first  - - - ” 

ment  of  branch  vein  orebodics  on  j  Patricia  Gold  Mines  in  the  three.  ‘“pi®  No- 5  shaft  is  eo*;?-  completed  '  jpvel  which  has  added  a  length  of  75  Mill  Schedule  at  Ronda 
the  ani.ith  -idr  of  the  No.  3  ore  :'one,  months  ended  Sept.  30.  last,  when  to  the  625  ft.  level.  Ore  encountered  :  feej  of  good  ore  to  the  main  ore-  Is  1 

particularly  on  levels  No.8  4.  6,  25.  output  reached  .$432,722  from  27.957  m  the  shaft  Is  being  developed  with  ,  shoot,  making  it  now  more  than  IVlUies  IS  up  lO  jcn 


Toronto  Bureau  Tbo  Financial  Timea 

Toronto.  —  Tenders  will  be  re- 


Torente  Bureau  The  Finenciai  Times  of  favorable  structure,  along  which  j  mill  and  buildings,  etc.  have  been  Assets  on  October  27th 

Toronto.  .Tellicoe  Consolidated  'h®  company  owns  approximately  ,  di.sposed  of  through  an  agreement  _ 

pported  to  have  open-  600  acres.  !  "'.''f’  Crawford  Wright  &  Co.,  F.  O.  Toronto  Bureau  Tha  Financial  Timea 

I  break  on  the  first  - — r~|  “IT  ^  |  Tidy,  trustee,  advises.  A  new  com-  Toronto.  —  Tenders  will  be  re¬ 
added  a  length  of  75  Mill  Schedule  at  Ronda  ll’any.  New  Darwin  Gold  Mines  Ltd.  ceived  by  M.  F.  Moffat,  trustee  of 

re  to  the  main  ore-  lV4!wims  Is  I  Tr»  been  incorporated  and  has  taken  .Mesabi  Gold  Mines,  up  to  2  p.ni.  on 

if  now  more  than  mUies  18  up  lo  jcncuuic  all  the  assets  of  the  old  com-  October  27th  next  for  the  purchase 

on  this  level.  In  i  u  ■  pany.  Under  the  contract  of  sale  of  the  assets  of  the  company.  'I’he 

the  mine  an  area  1.s  Sudbury.— Concrete  is  being  pour-  all  secured  creditors  w-ill  be  paid  assets  consist  of  the  property  com- 


26.  and  30.  tons  of  ore  milled  for  an  average  favorable  results.  All  slopes  in  the  .qso  fppt  long  on  this  level.  In  -  pany.  Under  the  contract  of  sale  of  the  assets  of  the  company.  I  he 

All  of  the  Lamaque  Gold  Mines  recovery  of  $15.48  per  ton.  In  the  mine  responded  well  during  the  pe-  past  end  of  the  mine  an  area  1.s  Sudbury. — Concrete  is  being  pour-  all  secured  creditors  w-ill  be  paid  assets  consist  of  the  property  corn- 
bonds  have  now  been  redeemed,  the  previous  three  months  production  riod.  The  mill  operated  99.36%  of  now  being  opened  up  in  which  dia-  ®'^  '^®  foundations  for  Ihe  new  jn  full,  while  unsecured  creditors  prising  approximately  142''/k  lacres  in 

last  .$1,000,000  balance  of  these  totalled  $376,709  from  24,552  tons,  an  possible  running  time  on  an  average  piond  drilling  indicated  a  .second  '25  ton  mill  at  Ronda  Gold  Alines,  will  receive  stock.  Shareholders  of  Benoit  township,  Temiskaming  dis¬ 
bonds  having  been  paid  off  on  Aug-  average  of  $15.34  per  ton.  dally  tonnage  of  342.4  tons  produr- .  ingj,  ^rade  ore  deposit  with  consid-  W®st  Shining  Tree  area,  while  ma-  Darwin  Gold  will  receive  one  pooled  trict.  and  plant,  buildings,  mill  and 

list  l.st  last,  thus  making  a  total  of  Comparison  of  production  by  $53,288.  The  head  frame  and  '  praj,ip  visible  gold  in  evidence.  On  'cial  is  being  transported  steadily :  share  of  New-  Darwin  for  each  5  other  equipment  now  on  the  ground. 
$1,500,909  received  during  the  fiscal  j,y  quarters  follows:  surface  buildings  at  No.  5  shaft  arc  |  j^p  west  end.  diamond  drill  holes  ‘■''■®'’  "'®  '"'’'‘‘I  Westree.  _Mill  |  shares  of  old  held  and  w-ill  receive - 


$1,500,000  received  during  the  fiscal 
year  for  redemption  on  these  bonds 
and  releasing  profits  of  I,amaque 
Mining  Comiiany  for  application  to 
dividends. 


Ton? 

Re¬ 

Average 

Milled 

covery 

Per  Ton 

» 

$ 

38 

27,957 

432.722 

15.48 

38 

24,552 

376,709 

15.34 

•38 

22.387 

359.164 

16  04 

■38 

74.785 

1.168.595 

15.62 

37 

56.9  35 

1.000,1  13 

17.56 

25%  complete.” 


erahle  visible  gold  in  evidence  On  terial  is  being  transported  steadily :  share  of  New-  Darwin  for  each  5  other  equipment  now  on  the  ground. 

the  we=t  end.  diamond  drill  holes  'I'®  Westree.  Mill  |  shares  of  old  held  and  w-ill  receive - 

are  being  pushed  out  to  test  the  ®onstruelion  is  progressing  well  up ,  rights  to  purchase  stock  in  the  new  FJnancUrt  Times  reaches  a 


POWELL  ROriN 


re  zone  and  its  western  ex-  schedule  and  the  plam  is  expect-  company. 


'The  Financial  Times  reaches  a 
class  of  people  who  are  interested 


tension  below  the  500  ft.  horizon.  In  ®'l  '°  ''®  completed  and  in  operation  The  Darwin  property  consisting  „  j  .big  to  buy  lnTes*tmei'it  sSri- 


Powell  Roiiyn  Goid  Mines  ore  j  the  central  part  of  the  mine,  raises  1  ®®''ly  next  year. 


I  part  of  the  mine,  raises  pacly  next  .vear,  of  40  claims  of  approximately  1,240 

up  in  ore  of  good  grade  T*’®  raise  ta  surface  will  he  com- 1  acres  in  the  Michipicoten  area  is  j 
already  been  completed  P'®'®<1  'hi*  week,  and  building  of  a  ^ 

second  to  the  first  level  headframe  w-ill  be  commenced  im- , - - - - 


-  I,t  qvr.  -38  22'.)H7  338.164  16  04  shipments  to  Ihe  .Noranda  smelter  i  are  going  up  in  ore  of  good  grade  T''®  raise  ta  surface  will  ne  com- 

nilTfritl/l  AP  AAlffP  l^t  8  m.  ts  74.785  15-62  during  the  month  of  September  had  !  and  have  already  been  completed  plctcd  this  w^k,  and  building  of  a 

MNKmh  llr  llllnllr.  ”  .M^7J^o,ii3  w.SO  a  value  of  approximately  .$04,000.  H  I  from  the  second  to  the  nrst  level.  headframe  wm  be  commen^ced  im- 

UllllilllU  VI  WlTlU  „41MF  MI\F«1  inilTVn  officially  reported.  This  figure  is  |  Raises  are  now  being  put  up  from  mediately.  The  raise  has  been  put 

CUATT  nrCPDIDCn  no.Rh  li.uum  .subject  to  minor  adjustments  for !  the  fir.st  level  and  on  completion  the  ”P  the  300  ft  level  and  on 

^llAr  1  UEuLftilljLi/  Dome  .Mine.s  Limited  reports  an  charges.  Daily  shipments  have  been  .  main  ore  shoot  will  be  ready  for  completion  will  constitute  the  main 
vxaima  m.  ^leoo.lOl  for  the  month  of  averaging  600  tons,  and  during  the  ,  stuping  and  the  mine  can  rapidly  be  shaft  extending  down  to  the  675  ft. 

-  September  recovered  from  50.1O0  last  month  the  eompany  sliipjted  a  !  placed  in  production  '  level.  A  new  hoist,  which  will  be 

Internal  Structure  2,000  Feet  ions  of  ore.  Thi.s  compares  with  total  of  16.644  dry  tons 'of  ore,  indi- 1  Bulk  testing  as  a  prelude,  to  regn-  capable  of  carrying  operations  to  a 


HOME  MINES  LIMITEID 


WHERE’S  JOE  ? 


Below  16th  Level  Completed 
in  About  Year 


$6nl,232  in  the  previous  month  from 


an  average  recovery  of  .$5.65  I  lar  shipments  of  high-grade  ore.  and  ^®P'h  of  2,000  ft.,  is  expected  to  be  j 


Toronto  Bureau  The  Financial  Timea  \  mODin  &  p 

Toronto.  Siuaing  fpf  the  .No.  6  in-  •t'cttg®  rcco’ 
crnal  shaft  at  Dome  Mine-  ,  w  hi.-h  moderate 

goes  down  vc-rticall.v  a  disiance  o!  | reported  f 
2.()00  ft.  holnw  ihe  16ih  level  of  the-  t'eijteniber  s  ou 

mine  is  de.--cribcd.  in  a  ijai>or  by  i 'oc  'h®  fust  i 
I’harlcs  Keinsiey,  tiio  eompany':;  me-  !  current  year  to  $ 
ihanical  supei  intenrieiii.  atii;  -3.  d.  !  ""O  ton.s  of  ore. 
Robinson,  .shift  bos.^.  a|i|iOiii  in.g  in  of  ^'*-'>7  P®c  'on 
the  Scp-tenitii  r  rujmbcr  of  ilic  p -ana- .  " ''h  *5.636,7o4  fr 
dian  Institiiie  of  .'linin.g  and  Metal-  j  'hc^first  Pin®  m' 
iiirgy  bulleim.  ’In  i caeb  the  site  of  of  $1.3.12 

'he  new  .dial!.  locaied  approxuuale-  i-niiT 

iy  l.dp’ib  feel  cart  cpf  tb(  main  shaft.  I  .Ma4*l.r.Ul> 

3.100  feet  tpf  (  ro.ssciitiing,  and  l,ti.o''|  .M.icLeoU  t'oek 


.31,400  tons,  and  $601,631  in  Septem-  per  ton.  which  were  made  from  representa-  ’p  operation  on  the  three-compart- 

ber,  1937.  Gross  production  In  August  tive  samples  taken  from  various  ment  shaft  within  three  w-eeks.  Un- 

Last  month’s  production  indicates  amounted  to  $82,810  from  15.815  parts  of  the  main  orebody,  are  re-  derground  work  w-ill  be  expanded 
.;n  average  recovery  of  $12.16  per  tons  of  ore,  an  average  of  $5.23  per  j  ported  to  have  given  returns  of  bet-  'h's  f""  p-P*^  considerable  stoping 

ion.  a  moderate  increase  over  tlio  ion.  Production  in  .July  was  $82,- !  ter  than  an  ounce  and  a  half  in  gold  done  in  preparation  for  production. 
.^11,69  reported  for  August,  025  from  14.328  tons  shipped  and  i  per  ton  The  ore  testing  has  been  un-  AA  ith  the  ore  put  into  sight  on  sev- 


SeiJtember’s  output  brings  the  to-  $93,078  from  14.700  tons  in  .June 

lal  for  the  first  nincemonths  of  the  - 

current  year  to  $5,470,829  from  450.-  .SIG.M.4  AILNES 

000  Ions  of  ore.  giving  an  average  vtinoa  mnohor-i  r  ta  c 


dertaken  with  a  view  of  making  a  era'  '®y®ls- 

custom  milling  agreement.  |'®'  anticipate  any  difficulty  in  feed- 

independent  authorities  estimate  'p^  the  mill.  _ 


'GREAT " 

!  ©©oQ,® 

1  contest 

i  *Te  ni^mt 


(too  tons  of  ore.  giving  an  average  (  sirvma  .Mines  fOucbec)  T-td  «ub-  i  tliere  is  already  available  a  ton-  Erection  of  a  transmission  line  j 
of  .$12.15  per  ton.  ’this  compares  j  Dome  Mines,  established  p^P®  o'  high-grade  ore  to  the  value  't-ora  the  H.vdro-Electric  service  is 

with  $5,636,734  from  129.500  tons  in  !  records  for  both  nrodiir- i  o'  $300,000  or  more  which  the  com-  expect®d  to  be  completed  in  a  short 


(Tuo^. 


the  first  nine  months  of  1937.  an 


new  high  records  for  both  produc- 1  "t  $-300,000  or  more  wtiich  the  com- 
tion  and  tonnage  treated  in  Septem- 1  Pa®-'  proposes  to  mine  and  mill  at 

her.  The  month’s  output  was  valued  once,  _  ^fenlaJed  i 

r  xi.  -If  i,  -rv  f - - - 1.  A  staff  of  5u  men  is  engagea  on 

.  t  $  ;j  .obo  from  the  milling  of  ;  .g  the  property,  while  an  additional! 

918  tons  of  ore  for  an  average  re-  -Jv-ai,  it.. 


i.agt  ot  ♦1.3.I-.  ;  her.  The  month’s  output  'vas  valued  [oPce 

i-niirTTu^wui  ."I.  at  $154,565  from  the  milling  of  19.- ! 

Ma4 1.EOI  iOlK.Hlll  average  re-j^  ®®.’’ 

.M.K-Leoti  t'ockshiiil  Gold  Mines  covery  of  $7.76  per  ton.  and  com- 


feel  of  slashing  io  widen  cxisniu:  ^  new  mill  is  at  present  handling  ap-i  pares  with  the  previous  high  set  in 

cro?.-culs  were  n.'.ces.snr.v.  .st-UMiiu  l»ir),\jmately  .330  tons  daily,  latest  re- j  .\ugust  of  $151,699  from  19.771  tons 

was  (omme.nccd  ou  .\ugust  13.  !!r;s,  ports  from  I'ac  mine  indicate,  al-  and  average  of  $7.67  per  ton. 

at  a  point  27  ft.  lic-low  ilic  collai,  tliouv-h  September  average  of  520  For  the  first  nine  months  of  Ihe 

and  was  compleicd  ’oy  Ihe  end  of  I  tons  e  day  was  due  to  several  minor  current  year  production  amounted 

.’illy.  1937.  during  which  period  j  s’uutdowna.  September  bullion  re- 1  to  $1 .297,799  from  164.083  tons  of  ore 

^even  stations  were  cut  and  approx- I  turns  were  in  excess  of  the  -August  |  milled  for  an  average  recovery  of 

imately  280  feet  of  crosscutting  was  j  total  of  $110,749.  and  tonnage  was ’$7.91  per  ton.  Comparative  month- 
completed.  The  shaft  was  sunk  !  stepped  up  about  500  tons  during  ily  results  follow: 

through  a  greenstone  formation  in  j  the  month,  it  Is  stated.  Normal  Tan:.  Average 

rock  of  medium  hardness  which  i  monthly  output  is  still  difficult  to  I  Milled  Rprovory  nerton 


of  some  300.000  cubic  feet  of  rock.  '  figures  being  approximately  $3.95!'}“"' 
The  ore  bin  has  a  caiiacity  of  600  ( per  ton.  Aug 

tons  and  the  waste  bin  400  tons.  To'  Development  work  on  the  new-  ore 


fiumulative  output  Jor  the  first  |  20  men  are  being  employed  for  the 
nine  months  was  $1,800,507  from  I  coming  ®onstruction  work. 


August  of  $151,699  from  19.771  tons  '65.192  tons,  against  $1,981,632  from;  ^  ‘  Vii  “  .J  ~ 

and  average  of  $7  67  iier  ton  116,276  tons  in  Ihe  like  period  of  i  Wood  Cadillac  Advances 


For  the  first  nine  months  of  Ihe  year. 

rrent  year  production  amounted  Monthly  production  figuics  corn- 


tons  and  the  waste  bin  400  tons.  To'  Development  work  on  the  new-  ore 
accommodate  the  skip  a.nd  cage  zone  in  t’he  noidh  mine  workings 
sheaves,  the  shaft  proper  extends  I, -it  .Macl.eod  Cockshutt  has  been 
156  feet  above  the  collar.  The  skips  j  pushed  ahead  rapidly,  and  at  the 
in  the  new  shaft  are  of  5-ton  eapa- ;  present  tune  drifting  in  an  e.astcrlj' 
city,  nickel-steel  construction,  and  direction  on  the  800-ft.  level  paral- 


ly  results 

follow: 

Tons 

Jan . 

Milled 

Reeoverv 

S 

..  16.3.56 

130.043 

Fnh  . 

..  IS.797 

1 29.830 

Mareh  .  . .  . 

146.707 

A  nril 

...  17,198 

140.022 

Mav  . . . 

...  18.910 

M7.6I0 

June . 

. .  !8.53.5 

146,31.5 

•July . 

..  19,21.1 

1 .30.928 

Aug  . 

..  19,771 

1.M.699 

Sept . 

..  19.918 

li>4.56.3 

Ist  9  mo8. 1938 

.  .  164,083 

1,297,799 

pare  as  follows: 

1918 

1937 

% 

$ 

januarv  «  •  •  •  • 

.  208,229 

225,568 

February.  •  •  •  • 

.  205.749 

226.616 

March . 

.  203,565 

205.826 

April  .••••. 

.  200.342 

220.674 

Mav . 

.  206,718 

220.210 

June 

.  206.172 

220,656 

fulv.  ,  0  0  •  ■ 

.  194.096 

220.814 

Aupu'A*  .  .  •  .  • 

.  190.249 

220,472 

Srpleniber  .  •  •  . 

187.337 

220,81  7 

Nine  months  • 

.  1.800.507 

1.981.652 

301  Drift  on  37S-Ft.  Level 

Toronto  Buroau  The  Financial  Timee 

Toronto.  —  The  301  cast  drift  on  | 


—  GONE  FOR  A 


Sept .  1!).9IR  If, 4.56  V  7  76  S|  |,LTV.\N  COXSOI,!  I  It  \  lEI) 

lst9mos.  1938  .  .  164,083  1,297,799  7.91  '  „  ,,  ,  -  .  .  .  ' 

_  i  Sullivan -t  onsolidaled  Alines  Lim- | 

CTi-nrirnv  nrt-FU  4-ni  i.  i ''®''  production  for  the  third  | 

M  LKGfcON  RI>ER  GOLD  ;  q„ar,pr  of  the  current  .vear  at  $187.- 
Bullion  production  at  Sturgeon  :  959.  Output  was  from  13.735  ton.sofj 
River  Gold  Mines  amounted  to  $29,-  ore  milled  and  represents  an  aver- 1 


New  Ore  Shoot  Recently  ! 
Developed  at  Omega  Mina. 

Toronto  Bureau  The  Financial  Timee 

Toronto.  —  .A  new  ore  shoot  has  i 


weigh  7,000  pounds  each.  The  cage  idlng  the  ore  zone  is  being  carried  j  6^5  as  compared  with  $48,825  in  the:  age  recovery  for  the  llirce  months  I  leeently  been  developed  on  the  425  ft. 

weighs  12,000  pounds,  has  an  allow- |  out.  'The  drive  is  now  out  more  than  ! '"■®®®''''’g  month  and  $34,900  in  Sep- :  of  $13. et;  per  ton.  I  level  al  Omega  Gold  '.Mines,  I.td.,  j 

able  load  of  40  men,  or  five  tons  of  1  too  feet.  Horizontal  drilling  wilt  be ; '®mber  of  last  .vear.  Tonnage  figures  |  'Fhe  third  quarlor’s  production  ' ''ai’d®’’  Lake  area,  averaging  $10.50! 
material,  and  i.s  also  of  nickel-.steel  I  carried  out  to  size  up  this  import- i  ®overing  the  month’s  output  arc  not  ;  corapare.s  witli  $190,702  from  13.668' J’®''  'o”.  fo’’  a  length  of  150  ft.,  with  j 
construction  The  cage  hoist,  when 'ant  zone.  !  available  as  yet.  The  decline  of ,  tons,  an  average  of  $13. 95, in  ilio  pre- ■  maximum  width  of  40  feet.  Diamond  i 

assembled  weighs  '>6  tons,  and  the  j  Work  on  the  ,300-ft.  level  I.s  far- '  in  the  month's  output  was  !  ceefing  'three  months  and  $  197.592  i ’'•’’"'og  below  the  1,050  ft.  horizon  | 

skip  hoist  114  tons.  j  ihest  advanced  and  has  indicated  *'"0  'o  lower  millheads  occasioned  !  from  13,919  Ions,  an  average  of !  •’««  indicated  $17.50  grade  ore  in  the  | 

-  Ip  substantial  ore  supplv.  The  324  l®nsthening  the  slope  on  the  Iiot- I  $14  20.  iii  the.  corresponding  period  i  ®x'''®'"®  western  part  of  the  mine  ■ 

Marker  Will  Not  Take  Uo  1®“'''  "’®  north  band  of  thei'om  ievel  so  as  to  Include  low  grade  ;  of  last  year.  land  crosscutting  to  Ihe  ore  is  un- , 

f  1 1  1_*  4-'  IJ  D  J  -’•one  has  been  advanced  to  within  occ  which  lies  between  the  two  high'  Output  for  the  first  nine  nioni  lis  - ''erway  on  the  1,175  ft.  level.  Ihe 
Share  or  Uchl  Uold  tSondsIso  feet  of  the  Hard  Rock-  line  and  ^'■'"'®  shoots.  j  of  the  year  totals  .'';378.233  from  ti.J  known  ore  reserves  of  Omega  arc 

- - -  j  close  diamond  drilling  at  12  foot  in-  3-12  inns,  an  atcriigc  of  $13,ii3.  as  j  estimated  at  512.000  tons  of  an  aver-' 

Toronto  Bureau  The  Financial  Timea  :  (ervals  Is  underway.  Results  from  SISCOE  GOLD  MINE.'$  compared  wiih  $574. 4t1  from  41.416'^"®  cade  of  $5.72  per  ton.  ; 

Toronto.  —  'Wblle  Harker  Gold  -  the  first  holes  at  this  level  give  ex-  S'seoe  Gold  Mines  I.imired  reimris  tons,  an  average  of  $13.87.  in  the  Omega  Gold  Mines  is  conti‘ollod  , 

Mines  w-ill  not  take  up  its  share  of !  cellent  returns  and  indicate  the  September  production  of  -$187  387  -.sl'i’'"®  1957  period.  !  by  Castle  Trelhewey  .Mines  and  the; 

the  now  $1,000,000  bond  issue  of  widths  in  tliis  zone  to  range  be- 'compared  wiin  $190 ’'*49  in  tlio  ore-  -  '  — ' —  - -  '  latter  company  advanced  the  noces- 1 

Uchi  Gold  Mines,  shareholders  of, tween  30  and  50  feet.  A  parallel .  ceding  month  and  $■’20  817  in  flici  I'lXANCING  Al’I’RDVED  I  sary  finances  to  hring  the  properly; 

that  company  who  wish  to  subscribe ;  zone,  the  ''321”,  has  already  been  '  corresponding  month  of  iasi  .luiic.  '  Shareholders  of  Halliwell  >»'o  P'  oduclion.  ; 

for  the  bonds  will  be  taken  care  of,  [opened  for  260  feet  and  grades  I  Last  month’s  output  was  ihe  ^I'ues  r.iniiied  have  approved  the,  ,  , 

President  .7.  E.  Hammell,  informs  $15.75  per  ton  after  deducting  20  per !  smallest  since  April.  1936.  when  ir  i  a,grecnient  by  which  Halliwell  will  '  Jacola  CoiTimenceE  Drifting 

The  J"lnancial  Times.  Harker  had !  cent  for  dilution  over  a  width  of  I  was  reported  at  $182,110.  i  finanee  operations  of  Duiuieo  Gold  Rrtth  Dirortinns  ShMr  7on^« 

the  right  to  subscribe  for  250,000 '  better  than  13  feet.  '  The  mill  hardled  17,922  ton.-.  „f  Corpora'.ioii  by  pureha.se  of  shares  “O*" 

shares  of  Uchi  under  its  original  fi-  Ou  the  first  level  at  200  feet  the  ore  la.st  month  againsi  18.303  in  that  company.  Under  the  agree- 1  Toronto  Bureau  The  Financial  Time* 
nancing  but  the  company  has  not  ;  ore  zone  in  the  south  mine  work- 1  .Augu.si  and  17,39o  in  .-Irpicmher.  '"'’Ut,  Halliwell  w  ill  i,-ike  up  350.0(iii  •c„,-i)nto  -  laeola  Mines  folUtw  - - 


^"^^IdStockAlE 


ment,  Halliwell  will  i,-ike  up  350.0(iii 


the  money  to  sub.seribc  for  its  share  Ings  has  been  opened  for  550  feet '  loiTr.Mill 'hcads  'iivcra:-\i'$lo'.6ri^^^^^^^  '"  ®®o's  "“‘I  "  ’’old  an  j ,  ' 

K'-a«l-|toD  last  month  against  $10.64  in  Au.|OPtion  on  '.''00.000  ado, t.onal  shares  |  botrdircc!; 

requ«ets  wttl  b«  ful«l!ed.  .  [iBg  1 10. SO- per  ton.  gust  and  $13.02  in  September  of  lasti"'  P'''oos  ranging  from  16  cents  to  j^^ne  intersected 

I  7A  nAr  MnarA.  A  ( 


IT'S  refreshing! 

‘‘This  Bo-Lo  craze  is  a  game  of  skill,” 
Says  old  Chief  Justice  Joe. 

‘‘But  the  honours  go  to  DOW  OLD 
STOCK, 

‘‘The  finest  ole  I  knowl” 


70  cents  per  share. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  PRICES 
MOVE  UPWARD  AS 
TENSION  EASES 


Texas  Canadian  Declares 
Second  6*Cent  Dividend 


Exchange  Vice-President  No  Silver  Contracts  Dealt 

,  In  On  Can.  Commodity  Marl 


mUYC  UFTT/Inu  AD  Toronto  Bureau  The  Financial  Timet 

— 'lc.\as-<  anadiuii  Oili  or- 
TFwSlOW  p  A  Xp\' lias  lioflared  the  rcKular 
I  LlllUl  vn  tinuLlU.  scnii-anuual  dividend  of  tJ  cents  per  ; 

- 1“  I  payable  .November  30  to  | 

Steady  Climb  Noted  as  Scramble  shareholders  of  record  October  15. 


for  Stocks  Quietened  '  second  payment  to  be  ; 

[made  by  the  company,  the.  initial  di-j 

_ _  I  vidend  having  been  paid  to  share- 1 

RACE*  RyiRTAi  c  I  CAn  I  holders  on  May  ItJth  last,  and  I 
BASE  METALS  LEAD  I  brlng.s  the  years'  total  lo  13  cents! 
-  .  ,  ,  1  »«  I  share.  The  latest  declaration 

oemor.  Junior  and  Prospect  I  will  entail  di.sbtirsement  of  $132,000' 
..  Golds  Showed  Sharp  Increases  I  on  the  2.200.000  shares  outstanding; 
WhUe  Western  Oils  and  Mis- 1 ^  ^1r  the  year.  , 

cellaneous  Mines  Were  Higher 


As  a  result  of  the  four  power 
agreement  between  Britain,  (Jer- 
many.  PYance  and  Italy  a  feeling  of 
relief  was  In  evidence  on  markets  of 
the  world.  Prices  on  t'anadian  min- 


CONSOL.  SMELTERS 
OUTPUT  REDUCED 


ing  markets  in  the  past  week  moved  |  All  Deparbnents  Off  in  Septem- 

l"i  ber  Quarter  —  9  Months 


•No  future  contracts  were  dealt  in 
on  the  silver  section  o'"  the  t'anadian 
commodity  exchange  durin,g  the  week 
ended  October  5th. 

HIGH  AND  LOW  TRADI.NG  PRICES 
to  Octobrr  5th.  1938  Incl. 

C  losing  Pricf  1 


SHAREHOLDERS  OF 
UCHI APPROVED  I 
ISSUE  OF  BONDS 

Will  Consist  of  $1,000,000  6’s 
Carrying  25  Share  Bonus  With  j* 
Each  $100  Bond 

500  TON  "mill  PROGRESS 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OI  R  SI  ATISTItJAI.  STAFF  WILL  BE  PI.EASF.D  TO  A\S\VF;R 
INgtlRIES  REGARDING  ALL  CL.ASSF..S  OF  SECURITIES. 

F.  ]•  Crawford  tSc  Co* 

,  MEMBERS: 

The  Toronto  Slock  Exchange  Winnipeg  Grain  Etchang** 

Canadian  Commodity  Eichangc,  Inc. 

11  JORDAN  5iT  ELGIN  JJOl  TORONTO 

BRAM  IIF>;.  n.ARRlE  ORILLIA  -  HAMILTON 


I  I^eliverr 
!  Month 
Oct 

.N'ov.  * 
Her.  . 

!  J'^n  • 

!  Feb.  . 

I  N'ar 

,  Apr  , 

I  Mav  . 

!  .Junt*  . 

I  .luty  . 

!  Au2.  . 


Oct  Sth. 
42  00  B 


!  ■’’'■p*  .  tilled  to  participate  on  a  pro  ratn 

j  B  Bid  N— noniin*!  basis  With  small  shareliolders  of 

I  - - -  —  Pchi  Gold  to  he  taken 'care  of  first.  | 

.  IT  S  Mimi  ff  nil  17  0  ^l8ininell.  president,  staled  that 


Toronto  Bureau  Th*  Financial  Tima*  I 

Torornio.  Shareholders  of  fehi ' a  »  rkrs/VlwinniR 
i  Gold  Mines  at  a  spceial  meciinc  last  |  ||A|  M|/f||l|||  ||f|M 

week  apjiroved  the  creation  of  n  vl/rili  I  llt/l/U V 1 1  \/ll 
ll.OOb.OOn  e'/r  bond  is.sue  which  is  IIIPT  f  HPI  /lllf  S 
I  redeemable  before  Dec.  31.  lilt  I.  The  Wrll  KFIIIW  IM  <7  ■ 

:  bonds  are  (o  carry  a  bonus  of  »»  ULiEjU  ff  M  i/O  §  i 

;  shares  of  .stock  for  each  $lii0  par  ^  -  . — 

;  value  bond,  ff  the  issue  is  over-;  Output  of  992,668  Tons  Corn- 
subscribed  shareliolders  will  ho  en-i  WUU  «1  oai  oab 


pares  With  $1,241,948  in 
August  1937 


NORTHERN  CANADA 
MINES,  LIMITED 

Kew  Mlnta  FInancad,  Managed 
and  Developed  to 
Pi  oduction. 

44  Victoria  Street 
TORONTO.  CANADA 


substantially  higher  with  gains  in 
some  instances  ranging  to  more 
than  $8  per  share.  Renewed  huying 
was  noticeable,  but  wildness  ihai 
w  as  shown  Jin  promising  news  from 


Show  Little  Change 


FRKP  .1.  CR. AM- PORI)  of  P.  .1. 
Crawford  and  Compauv  who  has 
been  elecled  vice-president  of  the 
Toronto  Stnck  lixchauco  to  fill  the 
vacancy  on  the  hoard  lefi  by  the 


was  shown  jm  promising  news  from  |  Cewer  produelion  figures  are  re- 1  vacancy  on  the  hoard  lefi  bv  tin 
abroad  earlier  in  the  month  was  not  '*•'  .  ' 'on.'^olidaled  Mining  *  |  doath  of  the  Hon.  Manning  noheriy 

displayed.  The  market  action  dnr-  |^nioI(in^:  (  n.  of  i  nnada  for  the  third  |  ^  _ _ _ _ _ 

ing  the  past  week  has  been  a  steady  |‘■!Uil^l^r  of  the  eurreni  year.  AH  dc- ,  ^  -w- 

upward  climb  with  no  exceptionally  !  Purtmenis  show  declines,  Ponipared  YvTlsht  lO  RcPOVt 
erratic  trading.  Ba.sc  metal  i.ssues  | -'’P'’  changes  noted  arej  n  r--  wr  • 

led  the  mining  market  into  higher  , mTOTIiS  CiXpClttStOTl 


ground,  while 


I’nr  the  first  fi  nionih.s  of  llic  year 


HAMMELL  BUYS 
RED  LAKE  GOLD 
SHORE  PROPERTY 

Being  Merged  With  McIntyre  R. 
L.  to  Form  Saga  Gold 
Mines 

PRIVATELY  FINANCED 


there  will  be  no  lime  piiyinnits  and  |  tons  of  coal  in  Au- 

sub.scriptions  from  Canadian  and '  ^ITHlii  in  .luly.  and  1.211.D48 

Ruited  .''fatc.s  stuircholders  must,  .August,  !03i,  ihe  Oomiiilon  Bii- 
reach  the  Tni.st.s  and  Guarantee  Co. !  '  t'ati  of  Siaii.slics  reports.  'J'he  pro-  i 
by  October  10  next.  Tho  compaii}  j ’’"'’''on  of  hinimiuou.s  coal  in  Auc- j 
at  the  rrcscni  lime  has  approxima-  amoumed  to  stk.p.ji;  lonr.  sub- 


fely  1,000  registered  shareholder.-. !  nnrl  lignite  10".- I 

Mr.  Hammell  staled  that  he  was  siih-l”'*-  Itntiorts  of  coal  during  thr| 
scribing  for  .$200,000  of  the  bonds.  |  "’•''Olh  totalled  ].lti3.;'l''  tons  com-' 
Robert*  Pennell  has  been  .nppoinied  i  with  I.7Tfi.00S  jn  .\iigii,'.i  1027.  '  j 

vice-president,  lo  succeed  ,A.  |,.  |  Heceipis  of  aulhr.iC'tc  lotalled  l! 

Smith  who  lia.s  resigned,  while  R,  H.  ton-,  .md  of  bitummoii..;  l,!3o,-l| 


vice-president,  lo  succeed  .A.  p.  i  beceipis  of  an 
Smith  who  lia.s  resigned,  while  R,  H.  ton-,  .md 
Budgeon  and  .A.  Hatiin  have  been  Kxpnris 

elected  direclors  of  the  company.  I  .imoiinicd  in  .1 


of  1  ,111.1 
t..'>22  Gin.s 


I  .in.idiaii  coal 
Gin.s  Cum  pared 


Construction  work  for  the  .''.OO-ton  '  "'"h  32.10.''  a  year  ago  Canada's  coal 


prospect  golds  showed  sharp  in- j  Rold.  .silver  anti  zini  prodin  tion  wci 
creases  througiiout  Ihe  period.  West-  'above  i;i:j7  while  I'-ad  output  wn 
orn  oils  and  miscellaneous  mines ,  slightly  lower: 
were  also  higher  a.s  the  trading  in  j  Quar«»r  F.nHi-a  Sa,,,.  .m 

these  groups  improved.  j  ii-.s  t"i, 


ToroiUo  lhirr*ii  The  Finanrial  Timf, 
Toronto  Wright  Hargreaie.i 


Mines'  annual  report  for  Hie  fiscal  .'fines  has  entered  into  an  agreement 
.iciii  ended  .Augu.si  .31.  Inst,  will  he  [  with  .1  li.  Hammell  whereby  the  lat- 


_  .  _  — k  ~  _  mil'  is*  proceeding  nio,si  rapidlv.  Ii 

Bur..u  ^  Fl...cU  Tf...  „  n„dgron.  engineer,  reporied.  .and 

roronto,  -  Red  Rake  Gold  Shore  ,he  plant  will  he  in  operation  hi 
red  into  an  agre^enient  Spring.  A  st.iri  lias  heen  made 


.suppl.v  wa.s  enmpiite'i 
ton;  compared  with 
year. 

Iota!  output  ijf  CO 


at  2.t22.h(i.S 
2.'"!ti,sn  last 


HOW  TO  MAKE  MONEY  IN 
Goto  MINE  STOCKS 

riiiic  1»  fill-  .,.1-  y,  ,J.  n,,),, 

inoiirv  'n  snid  min*  <|nck-  GET  THE 
F.XytS  BUY  -xsti  St  I.L  OV  FACT? 

I  •  li  wrrk  w-  piiFli,h  a  Mark*'  L*t- 
trr  -Ihr  GOI.I)  niGLSI  which  fv*, 
.ill  tli-  imporisn;  "-w.  .,nrl  fact,  about 

ml  iIt  important  (  aiimt'an  CoM, _ 

bfmor.,.  Iiimors  anH  Ptoapac'-  Tha 
of  ihi  *  *.  alualil*  -arvice  -about 
which  w^  hnx'^  rrrris'7»rl  ^  rum 

h.T  ol  iin'.oltrttar)  trr'imonial  Iari»r,— 
"  5  7  00  I  r 

Y-RLE  trial  sUBSt.RlPTION 

Iha  (-.01,11  nici  «T  (Saw.  an-i  Fact, 
About  Gold'  Will  I, a  .an'  (or  5  waek, 
rvilhmil  rharaa  p,  nMijation  —  to 


Toronto  Stoc’i  Hxcliaiige.  Indn'cs. 
with  the  index  of  2(l  golds  up  12.50 
point.?  from  110.17  to  122. fi7  at  the 
close  of  trading  on  M'cdne.sday  of 


the  week  of  13. f1.  •while,  the  index  of  |  - 

15  M'ectern  oils  lumped  to  32.7ii  from 
26.52  a  week  ago,  a  gain  of  6.24 
points.  to 

Amoug  the  base  metals.  .Noranda  topper,  i 
:  bow  ed  a  steadi  advaiicemeot 
throughout  the  pcrio'l  and  listed  a 
-harp  increase  of  8’s  poitns.  while 
Ffudeon  Bay  gained  .S'/i;  points  on  Good 
Hie  week.  Al'aife  .Amulet  wa.s  ac-  ni 

lively  traded  and  moved  up  $2.85  on  *'• 

the  week,  as  Falcoubridge  listed  a 
net  gain  of  $1.25.  Aentures  and  Toroni 
iSudbury  Basiti  advanced  85  and  50  Toron 
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on  excavation  work  neecssan  foricirh’  mi'nihv  ended  NuiiiM  w.i.s 


shareholders  this  ler  agrees  to  lake  over  the  cnlire  „,c  mill  and  cni.vher  foi.ndatVons  and  Tl  i.787  ton.^  compared  'with  T42.5 


Hccnveri  for  the  full  fiscal 


Red  Lake  Gold  fiboro  operation  in-|jj  jp  expected  that  all  ceuu'iii  work  567  in  the  cm  rc.'rponding  period  la^*  L 


eluding  plant,  mill,  etc,,  and  merge 


Crawford,Wright  &  Company ! 

107  BAY  Sr..  TORONTO.  PANADA  ' 


-  - - ,  ,,  ,  .  ,*'111  bo  finished  hefoiu.  . . . 

based  on  result,?  for  the  6  months  **  "'**'’  ad.loining  McIntyre  Red  ;  ,,,  cemeiii  ("Har 

'-nded  May  31.  will  approximate  $7.-1*'*'*'*'  pr-jperiy  now  owned  .md  per- ;  ,,3;;  heen  p-nired  for  the  new  four 
O.lif.ooo.  compai*^'^  Avith  not  hnlUon  i  |  fthnfl  whilp 

PT ofiijci ion  . of  $7,714,486  in  tho  year  *  tho  affrecraent.  Mr  Hamraeln  fraino  haii  heeii  ort'Cted  for 

ended  Aug.  31.  1337.  Allowing  for  ^  ***  form  8  new  rompan.i .  Saga  Gold  linking  and  lempor.irv  sinking  hoist  i 
all  co.Mr;  at  the  rale  of  $8,87  per  ton  _'*Bes,  with  an  authorized  capital  of  I  installed.  Routine  sinking  opera 
in  the  previous  year  on  an  cstimat-  ‘’.******.000  share.?  fiY  acquire  the  nier- ,  (jpjjf.  underwu.v  wilh  the  shaft  loj 
ed  tonnage  of  around  436.600,  net  properties.  Red  i.ake  Gold  .Shorejhp  carried  to  i.nou  ft  depth 
nmfhc  incIllHincr  nibor  inrnm*  Ic  "  '*1  receive  256.6(V1  sharOS  in  the  new  I  l’nriorvr„linrf  IV, ..-L  .  ,.n  =  iv',!  .  I.'vft,  I 


'•car  Th<’  profhici i'lii  this  year  in 
'•ludcd  r, 817. 538  tom  of  bituniinou, 
!.i!Ii.hii\  "It  lignite  and  255.38 1  tom 
.of  suh-hitumiiioii-'.. 


'll  42t  profits  including  other  income  is  ex- 


I’ndergroiind  work  c"n.slsi;i  ehicfh 


i».9.' I  peeled  to  he  close  to  $4,150,000  or  *””.**’*’ **'  he  distributed  pro  rata  ■  pf  preparation  of  ihc  mine  for  stop- 


LtoW.  oz.v.  !  ii.isi  14.871  '-s  7',8  •''*’6ut  75'4.  cents  per  .share,  rom- 

Silvcr.  073.  7,7  78.02(1  2. Hi, 0h2  2, Ota!?'*  j  P'lrcd  w  ith  71.8  cents  per  share  lo 
- - — -  i  the  previous  12  months. 

Good  Drilling  Results  at  '  Tn~t  . 

Rhyolite  Rouyn  Property,  IT, , 

-  Depirmber  Worth  $73,31 1 

Tofonlo  Bureau  Tb*  Finaiiclal  Tima,  - - 


I  which  will  work  out  to  an  appro.vi- ,  jna  operations,  i  rosscm. 
mate  basl.s  of  one  new  shan  for  eachjhpjnE  driven  out  and  tho  .,| 
18  shares  now  held.  for  the  new  r.li.ift  l>V 

Air.  Hammell  will  proi  ide  sufft- .  work  consists  'vf  fiuthi'r 
cient  money  to  pay  off  preferred  ,  (ho  areas  which  were  ens 
rreditors.  and  will  pay  other  credit- j  grade,  Mr  Budgeon  stated 


i.'Ui.hi's  .'I  lignite  and  2;''5,3S  |  tons  ;  M,, 

if  suh  hituminou'  !  significant  Changes 

i>eptember  Dividend  Index 
Highwood-Sarcee  Oils  j  - 

Had  Sliobt  I  OAA  in  Yoar'  -Nt'shitt  Thomson  index  of  di- 
nao  .Sllgni  UOSS  in  l  ear  (-Idepd  paynionr-  shewed  no  signifi- 

T  .  n  ,  .  X  i ‘’iint  Chang'.'  in  Srptemher.  the  fjg 

Toronto  Bure-itj  Tho  Financial  Ttmat  i  i  r  , 

r  *  ^  'FSh  cnjiipared  with  145  7 

roionio  Highwood-^arcoe  Oils,  the  previous  moiilh.  and  l3Si'onc 


I'rossciiis  arc  .also  bad  an  lTicom<'  of  $1.5,133  in  fhi' 


Pividond  c'urmg' s 


being  driven  out  and  the  siat .0,1-  cut  V'ar  end.'d  .Hinr  30.  1938,  htn.  .'ifirrleent  months  have  been  few*^  ‘,n.J  Hi.’ 
for  tip?  new  r.li.aft  l>e\elopmcnl  pr-^vlnon  for  operating  e.vpctise.  end- j  in.jev  declined  .ml' '  sliciith 

work  consists  of  fiuthi'r  r.aisiiiE  in  i ''d  the  year  'v  ith  a  loss  of  $152  Of  |  fmm  the  pe.ak  of  1  47  7  rciclird  n 
tho  areas  which  were  considered  low  'total  income  $S.7:t3  was  secured  j  vf,^ ^  ,  , 


ent-'froni  llighwood-Sarcoe  well  .N'o 


(Void  mining  is  bee 


Toronto  — Rhvollfe  Roij.vn  Mines 


September  production 


respectively.  while  Pend  first  deep  diamond  drill  being  put  Sheep  C  reek  Gold  Mine.-,  aniount- 


1323  During  the  month  of  .Scptem 
her.  1338.  fo'ir  new  mine,  were 


advances  included  Aldermac.  Base  or  "spotted  dog"  fonnaliou.  One  men!  of  4.5no  tons  of  ore  with  an  drilling  lengthened  this  shoot  lOO  fi.|no  difficulty  is  anticipated  in  de- 1 2  and  $23,632  ha 

'fetaks.  New  bcc,  Chromium,  and  section  of  the  core  from  the  deep '  average  grade  of  $17.67  per  ton.  indicating  another  2.50,060  tons  of|Hvering  these  to  the  head  of  I.ac  the  New  fold  Well, 

•lack  Waite.  bote  as.saycd  2.33  per  cent,  copper!  Production  for  the  first  3  month.? ;  6Te.  Approximatel.v  2,006  ft.  to  ihe'Seni  before  the  freeze-up  period.  f*”'  company  1i 

ISenior  Golds  Slrouft  and  $1.05  in  gold  per  ton.  |  of  the  current  >enr  cimounted  to."®-'**  drilling  revealed  another  zonejwork  at  the  property,  both  under-  outstanding  of  w 

Tn  the  .senior  golds  section.  Mc-  The  .altered  dalniatloniic  formation  I  $671,218  from  16.'217  tons  milled,  for  a^'ou*  -•<*'*'*  long  and  306  ft  wide  ground  and  .surface,  is  proceeding  Ijave  been  issued 


2  and  $23,632  has  been  loaned  on 


•lack  Waite.  hole  as.saycd  2.33  per  cent,  copper 

ISenior  Golds  Slro.ufr  “nd  $1.05  in  gold  per  ton.  | 

In  the  senior  golds  section.  Mc-  The  .altered  dalniatloniic  formation  ! 
Intyrc  and  T.ako  Shore  led  the  list  being  drilled  along  the  main  fault! 
with  gains  of  3-'’*  and  3  points  res-  zone  has  now  been  exiended  by  deep  j 
pectivelv.  while  Buffalo  Ankeritc  surface  work  for  length  of  1.160  feet  | 
and  Dome  each  moved  2>2  points  anil  vvidili  of  160  feet,  which  ex- i 
higher,  Hollinger  showed  an  increase  tension  is  deemed  by  officials  as 
of  It. .  points  as  .Macassa  .iumpod  75  highly  imiiortant.  Recent  surl'aco 
irnts'on  tho  period.  Pickle  Crow  stripping  shows  the  Rhyolite  Rouyn 
listed  an  advance  of  76  cents,  while  ground  lo  be  well  mineralized.  As- 


and  $23,632  has  been  loaned ‘on  r  ’ 

o  Newfold  Well.  and  Pamoiir  Porrnpme  I2r.  The 

The  company  has  1.616,363  shares  f  ‘”- 

itstanding  of  which  5,306  shares  "‘6*  I'^trlbufton.?  Is  $312,606. 

dalniatloniic  formation  i  $671,218  from  16.217  tons  milled,  for  2.006  ft.  long  and  366  ft  wide  ground  and  .surface,  is  proceeding  Ijave  been  issued  during  the  year  in  gnld’^’minTi ’m  Canada  7* 

along  the  main  fault  an  average  recovery  of  $16.63  per  jvlfb  results  indicating  an  exuremeb  :  according  to  schedule  and  no  delays  rons.derat.on  o  leases  acquired,  .^11^  Hi  Sson's  Rai 
been  exiended  bv  deeii  I  Ion  large  low  grade  orobody.  The  oh- .  have  heen  encountered.  Permanent  f-arned  surplus  ts  $47,316  cn,r,V  '  „  ,  ,  ,  C  IV/,  “ 

for  length  of  1  160  feet  i  _ _ _  purchasing  the  Red  laakelcamps  are  being  prepared  .and  The  annual  meeting  will  be  held  i-'!,  *a**'"'a*'6nal 

too  feet  which  ex  '  .  ...  .  *^‘^’**  Shore  mill  is  to  bulk  test  this  already  the  new  cookery  and  two  in  Calgary  .m  October  17  and  at  :i  '  t  ons.  Mining  A  Bnidting 

nietl  bv  ofriciTia  -1.5  .MIARI.N  .ARh  Rl-.AIOVUt  western  low  grade  body.  xir.  Ham-  new  btink  houses  arc  completed.  The,  special  general  meeting  on  the  same  productlon  .-f  gold  does 

ant  Recent  .s'urfa'co  Vancouver.— The  Vancouver  Stock  imen  is  reported  as  stating  that  pro- '  road  being  huili  from  Goldpines  to  date  it  is  proposed  tn  decrease  the  "r  'vrn 

s  the  Rlivolite’poiivii  exchange  .announced  till.?  w eck  that  this  body  makes  ore.  "at  least  |  fonfederat ion  1-ako  is  progressing  tiiimher  of  director.?  from  nine  10  ^  '^'''^niie  11  13.tr)  nine  new  mines 

wd  ,„K  ;.d  nI.^!  i;.i»cr.h.r«  a  la.wa  ton  ,1,11,  .,illl..»  pi,...'  I.|.„l.,.,l„r,ly  ,1,™  i,  fi-o.  '  'C  '»  ■  »»! 


prmoi.r°aSro'^Brl°u  'ro  “rda.i  aaln.s  a,,.  r,.„l,p  (rom  ,  Ir.,™'  t,  oi,r..n'ln..,d  a.  Ih,  c.lo.,  ,1  .arr.n'cd  add  the  mill  of  M  'akC”™  m.ldN,llv  rcdim,  Ih,  Irdlah. 

I  anioui  ano  uoritu  I'vo  „  _  .  i,,  i,,,.,iness  on  October  -tth  and  that  *^'6ld  Shore  would  he  of  no  use.  rate  into  the  c.amp.  In  addition  to 

77s*^55'^"point7  better  whiie"^Rr'a-  god  were  obtained  last  week  on  an-  Pacific  Nickel  Mines  shares  were  highe^Ttra^^^^  “'^"h  '  'h"'  ?"“'i 

;;%e'^';haCd'  stV^n^ti,  and  .gained  other  section  of  the  properly.  Thi.s  is  wS7ecfX%:m: :  l^h  rhe  m^^.r  pSir-artgl’h 

50  cents  c.n  the  week.  Teck-Hug.es  now  being  iested  at  ..6  ft.  in  e.  als  “  ^  .-Jlckel  i  P'*^*^*!  *o  536  ft.  depth  with  crosscut-!  of  3.660  foet.  Mydio  electric  power 

find  W  righf-Hargreaves  each  sold  4, i  foi  a  len.^  .  o  x,.„„„  '  '  ting  intersecting  a  wide  low  grade  will  he  (lelivered  to  the  mine  hv 

^viv-sniie  li.-.teri  diamond  drilling  equipment.  Mines.  . .  ^ 


50  cents  cn  the  week.  Teck-Huglics  now  being  tested  at  oU  ft.  i 
find  Wrighf-Hargreaves  each  sold  45  for  a  lenglli  of  206  feet  b.\ 
cents  higher,  while  Sylvanile  li.-ted  diamond  drilling  equipment. 

R  gain  of  ‘i.’)  points.  Si.si'oc  ami  ■■  ■  - - 

Pioneer  showed  gains  of  15  and  27  |  ^ _ The 

points  respectively.  |  * 

Tn  an  actively  higher  .junior  .colds; 
section.  Central  Patricia  and  To- j  11 

burn  each  moved  35  cents  higher  on  1  OLIII 

the  week,  as  .Moiieta  gained  23  cents  _ _ 

in  good  volume.  Perron  and  Pro-  .  .  .  in 

mier  each  showed  advances  of  25 ,  Association  Is  Krcpan 
rents,  while  Canadian  .Malartir  list-  git  Request  of  Und 
"d  an  increase  of  23  points  on  the  Fme 

week  Gains  of  22  cents  each  were  — OUggesi  Caint 

made  hy  Omega  and  Sullivan,  as  *  . . 

vtcAVatters  .jumped  21  cents  in  good  j  t  oiitinucd  British  interest 


_ _  _ _  were  fiddril;  and  to  dat,-  In  pisg 

Avnon  (  inn  I  \f  PlfOtilll  SS  ‘"''bi'llPR  the  four  for 

MDDII  I  FDII.I.VI  I  Septemher  menfioned  above  fan 

According  to  ,i  report  from  .liilius  .adlan  gold  mine.?  e.st,ahllshed  a  new 
M  I  "hen.  consulting^  engineer,  the  .  „  hen  $47, 738. 27'*  was  paid  in 

e,ist  drift  on  the  :;..5  ft.  level  at  |  dividend.?  during  1337  With  the  as 


ting  tnlcrsccling  a  wide  low  grade  will  Tie  (icIivercd  to  the  mine  hy 


W'ood  Cadillac  .Mines.  Limited 


.'•istance  of  the  recent  .additions  to 


- The  Western  Oils - 

Still  Considering  Pipeline 

Association  Is  Preparing  Report  On  Costs  and  Production 
at  Request  of  Underwriters  Trust  of  Great  Britain 
— Suggest  Emergency  Freight  Rate  On  Oil 


Toronto  Exchange  Starts 
Customer’s  Man’s  School* 

Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Five  ruursos  of  study; 


Crosscutting  Underway  On 

Gillies  Lake  500-Ft.  Level 

Toronto  Bureau  The  Financial  Timea 


ItoMi  advanrod  for  a  of  120,  fi,o  rtf  dividend  pa^in^  minei!.  it 

feet.  Assay  values  range  from  $I2|ip  cxpccicl  that  the'  record  will 
to  $16  for  ch.anncl  samples,  and  $13  .  again  be  surpassed  in  1338 


t'i  $20  for  car  siimples. 

SV.NK.  H  R  milKKTIM.S 

Krr.ilUi  V.'illii'  of  fiir.s  nni4  p.’ll^ 


The  .Nesbitt  Tboinsoii  Index  of 
Ciividond  Pu.vuieiifs  i.-  ha.-’Cd  upon 
the  payments  of  47  leading  Cana¬ 
dian  companies  It  i.--  intended  to 


for  custoniers’  men  aud  emplo.vcos ,  ly  underway  on  (lie  566  ft.  level  at 
I  of  slock  exchange  firms  are  aunoun- !  Gillies  Lake  Poreiipine  Gold  Mine.?.  | 
cod  by  Ihc  Toronto  Stock  Exchange  j  adjoining  McIntyre  on  the  wesi.lo- 
Institute.  Kach  course  consists  of 'ward  the  area  where  drilling  liad  . 
!  six  lectures  to  be  given  between  4.36  ‘  previously  indicated  favorable  sec-  I 


leronin  Bureau  Ihr  Financial  T  met  ,  ,  ,  .  .  , . .  ni,vil  compHniCP  It  inietinra  to 

iii.i  I  U>  I  i-.l  111  .''fisktilehew  an  ha.--  gr  .."  1'  j,  .  .5.  .  j  . 

Toronto.  (  rosseulfing  is  eui  i  ciil-  femi  $1.l..:’.3Ta  in  the  13!!;>-;46  .sea.'.nn  j  *'  ''66  "f  'livideiid  pay 

underway  on  (lie  566  ft.  level  at  to  .?i.r;:'7.i  I't  m  i;'.56  .57.  atconlinv  to  r.iiher  iliiiii  the  .1111011111  pai<1 


66  ft.  level  al  to  .$1.527.1 1'l  m  I33?j-.57.  at  cording  t. 
IP  Golil  Mine.?.  I  Hn'  lat.-,-'  fe.li  ral  eslnnntc.s 


iiienl.'  r.illicr  lluiii  the  a 
in  .my  particuhu  nionih 
1  ':'.8 


Institute.  Kach  course  consists  of 'ward  the  area  where  drilling  liad  .  AI.Bl.RTA  CHI'.KSi;  OITIM  T  IT’ 
six  lectures  to  be  given  between  4.36  ‘  previously  indicated  favorable  see- I  Kdtnonton  Alberta  .  heese  pro-  M*? 
and  5.30  p.ni.  at  the  rate  of  one  a  tions  to  the  north.  The  drive  w  ill  be  i ‘I'"'' "'i'  thi^  ye;ir  "-ill  i.ital  about  1,-  5^” 
week  during  the  Kali  term.  Allan ;  nut  out  annroxiniateh  I4n  ft  and  ■,  i  T'ln.tinii  pound?,  .  (impared  with  l.4.i'.  V,,' 


vtcAVatter.s  jumped  21  cents  in  good  t  oiitinued  British  interrsi  in  the  Boanl  oidt:r  to  i-ioae  the  gas  wells  week  durin.g  the  Kail  term.  Allan  ;  put  out  approximately  i4n  ft.  and  a 
turnover.  Other  issues  to  list  sub-  Turner  A'allov  pipeline  pi'opo.sal  was  .to  meet  iiiiirket  requiremeiUs,  will  K  .Mark.?  is  the  registrar.  A  fee  of  diamond  drill  station  will  hp  cut  foi- 


stantial  gains  on  the  weekly  period 
included;  Beattie  Gold  up  13.  Bid- 


iiidieuteil  during  the  past  witek  when  :  hccome  effective  on  October  15. 
the  .Alberta  I’et roleiini  Association  - - 


$5  i.s  charged  for  each  course  and  !  a  campaign  of  drilling  to  exphii  e  |  ^ 


T.m.nnil  pound?,  .(impared  with  l.4.i'. 
Olid  pound.?.  I.ast  \''ar.  provincial  IF 
Ifirtnient  of  ..Vgrieultiii'i'  .ffii'lal.s 


good  Kirkland  up  7.  Coniaunini  np  |  received  a  request  for  infonnal  ion 
15.  Gillies  Lake  up  o.  God's  f.ake  up  „|i  pipeltiie  cost  fiom  Underwriters 
7.  Gunnar  Gold  up  18,  Kirkland  T.ake  |  t,.„^(  large  fiiiuucial  eoncern 

'IP  10.  T,ava  Cap  up  17,  Leilcli  up  |  ,,f  Great  Britain.  R.  A.  Brown. 


DavK'.s  ,No.  1.  logging  shallov'cr 
than  o.xpe,  t(  (t.  jTaehcd  the  Heijmil"  ' 
niark'U'  in  th'-  l•'l'l■nt^'  .?liale  this  week  1 


iini  IS  now  drilling  l"  low  O.iuB  ft.  w6h.;VI,,U  Oct  17-N'ov 
the  linie.stone  i-.xp.-eleU  about  6.7'jU  H- '  i,-n i,.«t 


classes  will  be  limited  to  56.  ;  the  area  dow  n  to  366  in  i.OOn  ft. 

The  courses  and  lecturers  are  .as  depth, 
follows:—  ! 

1.  Study  of  Industrial  Stocks.;"  '  _ ^ _ 

Mon.  Oct.  17-N'ov  .  Courtlaud ' 


"hen  1,885.(1(10  po'in.l.-  wr.' 


Mur^h 

U4  2 

: 

T''2  4 

April 

I  tt  S 

ITO  ' 

ms  0 

>lay 

Junp 

1 4 :  r. 

.'*1  « 

164.0 

!4«  : 

1$:'.  s 

16.V 

Julv 

M  *>  « 

161  p 

U-**  : 

: 

101  0 

M*ptemh#r 
Drtobor  ,  , 

Nov4‘mhrr 

I 

14?.  rt 

MO  p 

1  *r.  ^ 

!10  ‘ 
n ! .  M 
iir» 
116 

-13.  McKenzie  up  16.  I’ayniastor  'ip  eliairman  "1  the  a.'sociatioii,  slates  ,  Th,.  ii„„:  ,..r„„ip|  i„.  ached  and  easiiig ! 


12.  San  Antonio  up  15  and  HUda- 
rona  up  12  cents. 

.Active  and  Strontr 

Heavy  trading  in  .MacLeod  Cock- 


Ih.'d  a  iTjiorf  on  costs  and  prodiic 
lion  is  being  prepared  to  he  submit 
ted  to  the  British  eompany.  ('o.sl: 
for  a  1.606  mile  line  to  A'aneouve 


li  t  to  the  lioltoni  .luting  Ihe  week  end.! 
Davies  I 'el  leleun);!  Iia.?  a  net  I 


2.  Stud.v  of  Mining  Stocks.  Tues. ! 
Oct.  18-.N'ov.  22.  Fred  Kcrland.  Gcor- j 


('o.sls  (''’.vall.v  in  Hi'-  (veil.  l!riti.?h  Traii.s  KO  Curse. 


He  line  to  A'ancoiiver  :  *  'his.  whi.  h  ha.?  a  .siib.sianiial 


Study  of  Oil  Stocks.  AVed.  Oct.  j 


sliut.t  at  the  close  of  the  period  sent  a'  c  estimated  .11  $1.1.666, (ion  while 

this  .stock  30  cents  liighcr  on  the  ''o^is  fu''  the  1166  mile  routo  to  l  or 


loH’-i  iM  ih**  Slinhur.sf  wpii,  lias  I  ln-Nov.  2:5.  Donald  M.  R*j.sp. 


while  Hard  Rock,  an  active  wiiiuim 

issue,  jumped  72  cents.  Powell  ''‘D 
Rouvu  showed  strength  and  gained  0tM>,u0O. 

50  cents,  as  Kerr  Addt.?on  and  Pres-  Walter  S.  I'amphell  an  (ifficcr  of  p,,'  !he''',Vrn)d 'from  dune'’? 

Ion  Fast  Dome  listed  advances  of  the  association,  slates  that  last  ^  .j|  |••,  J||,je|■  piYsiiution  in 

38  and  33  cents  respectively.  Fast  week  Ihc  British  Admiralty  wa.s  ad-,  tui.?  period  was  worth  $1i;i.l46.  (iro.?? 

Malartic  soared  41  points  on  the  vised  to  the  effect  that  a  supply  of  ,  m.' .ult ie.?  i.'unired  $41,164  and  ndditlor. 

weekly  period,  as  Chosterville  niov-  enide  oil  could  lo  he  moved  to  tin**  "t  ■$!  .aS  mi.?,  idlancoiis  in.  ome  I'longtu 

ed  up  23  points.  .lellicoc  listed  an  Pacific  '  oasi  immediately.  'I''"'.;.'"  J”  Gcdm  iion.- 

incrcase  of  10', t  points,  as  .Naybob.  , 'aniphcll  .daiod  that  if  Ihe  govern-!  from '^niodiictio'n  'o''i'm's':4  *'  vfler'‘-pi' 
an  active  feature  of  the  week,  niov-  moni  set  an  rnicrgcncv  frei.ght  rate.  p...  h  ’..a 


William  have  hern  o.stiniated  at  all 
Ihe  wav  from  $10,600,000  to  $2.5,- 


gro.?s  royalty  m  Davie.?  No.  4. 

IlC'vcnije  of  $4:(,i(.-i0  acenied  to  An 
glo-faniidian  Oil  , 'o..  lad.,  from  ib- 
bl'O.oou  .?tiaros  III  l•'^ontl,•|•  Itovaltie.?  o: 
paviiieni  ..f  I'ronliei'.s  dividend  of  g)( 
per  .share  foi  the  period  front  .tune  r 


4.  (.'ourse  of  New  Customers'  .Men.  ! 
Thurs.  Oct.  20-Dec.  1.  t  P.  Lailey.  I 
H.  <  ,  .Mitchell.  .lohn  Scott  Rattray, 
Stafford  G.  Rtcc.  A.  .J.  Trebilcock.  j 

5.  Brokerage  Office  Practice  and  j 

Procedure.  Kri.  Oct.  21-Nov.  25.  ; 


m 


to  .\iig.  ::l.  l•'IJll1ie^  prolilution  in  ('.  P.  tgiiley.  II.  ('.  .Mitchell,  H.  L, 
this  period  "as  woith  $l':i.i4«.  Oro.??  Rowland.  William  Shaw. 


ed  up  23  points.  .lellicoc  listed  ai 
increase  of  10', t  points,  as  .\aybol 
an  active  feature  of  the  week,  mov 


t.itallni  $,;2.4S"  leaving  net  proteej? 
from  pnidiiction  at  $'.m.S''.4.  .After  sei- 
Ima  tip  H  eie  h  iT.?er\e  of  $1,5,881 
.'hoiild  tile  '  onipan.v  be  rei'iiiii  ed  lo 
oav  Income  tax  the  b.Tla.n(e  of  S75.. 


T.$.LINDtX  Ib  ^YESftRMaiS 


menl.  Frontier  official.?  point  out 
th"  ("on.si'rvation  B.-'ar'l  quota  i.’ 


ed  into  higher  ground  and  listed  a  on  oil  the  .?ame  a.?  now  applies  on'  ,,|,„ujfj  ,1^.  .onipan.v  be  re'iimed  lo 
gain  of  16  points,  as  Lapa  Cadillac  export  "heat  of  26  cents  160  pounds  |  income  tax  the  b.a1a.n(e  of  $75.. 
was  8  pts.  higher.  Stocks  other  than  or  56  cent.?  a  barrel  on  oil.  it  wotild  non  "n..;  diatribute.J  to  haiehoId“r»  a' 
those  mentioned  above  to  show  good  not  he  tn'erc.ssv,'  to  build  a  pipeline  per  .shai''.  in  =uiinntting  the  stat'- 
increases  were:  Amm  Gold.  Augite  <o  the  coa?!  ,  Th?'.-' 

Porcupine,  Chibougamau.  Franooeur. !  3ir.  Canipbeli  famred  huildtnr:  a  laiire  at-  thrv  would  ha^'Tifio^d  "m 

Fernland.  B  ood  Cadill.ac  aud  Uchi  ^  pipeline  m  Fort  Milliani  He  csttm.  of  uiis,  tiow«vpi-.  (he  wdi  i?  stiii 

Bead  Authler  was  traded  70  rents  ;  atod  the  (-osi  of  ihi.?  line  tvould  be  rermit.tel  to  deliver  a  srr'’at<»r  quaiii.tv 
higher  on  tJle  week  in  a  stronger  around  $25.660,6(in  „[,>•  other  well  m  t.h*’  field 

miseelisneous  mines  list,  as  Fldora-  ,  _ _ _ _ — ^ - -rt  i  - 

do  moved  actively  higher  and  show-  ItXl  INDEX  Ib^YESftRMaLSI  Roxanna  Petroleums  shareholder.? 

eij  an  advance  of  51  poitns.  Anglo-  ,  — - —  — i - ~r  —  were  mf.'rmed  at  thi  annual  m«efing 

Huronian  jumped  50  cents  in  light  tha?  financial  .anange- 

t'.wnrtvpi-  as  nro  Plata  and  Mmine  '  At  ments  have  been  praoticabx' nog(5tiafed 

turmsici.  as  uro  Fiata  ana  yiimng  [31 - - - -  completion  of  the  Roxanna  w-eii 

Lcrp  moved  up  ^3  and  3-  points  re-  1  Kootenay  Dome  structure, 

spectively  Gains  of  .  and  .  points  „  |  Direetors'  repor*  showed  holdings  of 

were  recorded  by  Towagmac  and  Gel- ,  - - I  const.st  of  7.205  acres  on 

dale  in  this  order,  while  Bob.lo  show- :  \y\  X  A  I  the  Kootenay  Dom*  structure.  5,800 

ed  an  increase  of  cents  and  was;  _ U-V/ - - T  I  acre?  on  the  .Tumping  Pound  struc- 

acttvelv  trade  r  *  ond  20  m.-re.?  m  Turner  Valiev 

Among  the  oils  division,  Royallte  ‘  « _ 

J  J-  .1  II  .  J  -I  .  .  *0  ^*2 _ JL - — — .L  J;; - 3CS  th'’  larger  rrod’.icers  in  the  A  allev  ; 

soared  f.nd  listed  a  net  gain  of  $8.50  j|tpr.  U _ IS  M  M 

Till?  .acieaae  1?  now  being  drilled 

on  tho  period,  while  (  algary  &  Fd-  V.intage  fill?  of  Vnno,mver  with  Rox-j 

monton  and  Home  Oil  recorded  The  Toronto  stock  exchange  index '  ,T„„n  Piuroioum.?  I■(•l^lil1il1g  a  g'lo.?.? 


Cobalt*Frontenac  Approves 

Addington  Mines  Plan 

.At  a  special  meeting  ibis  week  , 
.shareholders  of  (  obalt ■  Froutenac  ’ 
Milling  fonipany  apprc’-cd  a  plan  ^ 
lo  distribute  oliares  of  $ddiugtuu ' 
Mines  anri  Diirrenrler  the  'ompanj'?| 
cbarlci  i 


, 

Y 

j 

17 

J 

' 

25 

T 

* 

t  1! 

as  laig'’  as  they  would  hate  liked.  In  !  Under  Ibe  plan,  prefer! od  shares 
r-pHe  '-if  this,  hiwavpi-.  (he  w.’ii  i?  stiii  ^  ^vHi  be  redeemed  on  the  basis  of  one 

o7';;n';'i:qVm^  o;hrr%"  irm;h^" 

_ _  share  of  Coba)t-F  rontenac  Reim- 

Roxanna  P-nroIeums  .h.a,'eholder.?  * 

were  mf.'rmed  at  thi  annuaJ  in*ef'ng  i  into  Addington  fhaies  on 

in  Caigarv-  tha?  financial  .arrange- j  *h''  basis  of  one  share  for  each  $1  1 
merit.?  have  been  praoticaHx'  nog(5tiated  !  certificate  I 

fn  completion  of  the  Roxanna  well  j  .Assets  rcniaining  aftei  distrlhu- : 
on  the  Kootenay  Dome  structure,  tion  Of  aJ!  Addington  stork  will  he  ‘ 


monton  and  Home  Oil  recorded  The  Toronto  stock  exchange  index '  ,T„„n  |•l■trnloum.?  r 
gain?  of  43  and  34  cents  in  this  or-  >  of  15  western  oils  shown  iibove  open-;  royalty  on  the  well 
der.  Okalta  and  Texas  Canadinn  ed  September  at  31.85  touched  a  hi.gh  F  "  , 

jumped  37  and  30  cents  respcctievly,  of  32.4!l,  a  low  of  25.32  and  closed  at  j  -M_oo.?e  Oil.?  No.  ; 
the  latter  moving  sharply  upward  30.51.  i 


near  th?  clo.se  of  Ihe  period  when 
deel.qralioii  of  6  eenf  dividend  was 
reported.  A'lilcan,  Davien  and  Brown 
Oils  each  gained  10  cents,  as  T'otin- 
dation  and  Homestead  moved  up  3  j 
and  4  points  respectively. 

The  Financial  Times  reache?  a 
class  of  people  -alio  are  in.' e- '..led 
and  able  to  bny  impstiuent  securi- 
tl»i«  i 


fn  completion  of  the  R.-ixanna  well  j  Assets  rcniaining  aftei  (listrlhu- : 
on  the  Kootenay  Dome  structure,  tion  Of  aJ!  Addington  stork  will  he  ‘ 
Directors  repor*  shovved  holdings  of  I  taken  over  h*-  a  new  company.  Dip- I 
tiio  companv  consi.«t  of  ..205  acres  on! 

tho  Kootenay  Doni*  structure.  5.860  i  .share.  T®C  -i  a  from 

acre?  on  the  .Tumping  Pound  struo- '  *”*-  *’6w  company  will  be  one  new  j 
ture  and  20  a'.’re.?  In  Turner  Valley  '  f^r  three  old 

adjoining  Rovallto  No.  .$0  well,  one  of  I  - —  1 

th-'  larger  rrod',icei-s  in  the  Valley  1  wivniAT  I  P  tPPRllVFIt  ' 

rhl?  .acieag.'  1?  now  being  drilled  |  HINPIM.  I  P  A I  I  RIM 

V.iniago  fill?  of  VniKMiiver  with  Rox- 1  Toronto.  Shareholders  of  May' 
.ami, a  I’i't rolotim.?  |■(•l^linil1g  a  gro.?.?  Spiers  Gold  .Mines  at  a  s|iecial  meet-  ' 
royaltv  on  tho  woll^  ^  held  this  week  .approved  the  I 

Moose  Oils  No.  2  is  flrillincr  laeiow  I  Up  of  fho  couipan>  and  ap-  . 

1.605  ft.  la-inch  casing  will  T.e  nin  pointed  (’.  B.  Ridley  as  liquidator  to! 
.and  set  ,qs  .?non  ,a?  a  ?'iital>lo  formn-  (listrihiite  the  assets  and  .surrender  ; 


.  .  .  with  this  Rare  Old  Rye 
Distilled  Especially  for  those 
who  appreciate  Good  Whisky! 

Hiram  Walker's  Old  Rye  Whisky  is  an 
internationaily-famous  distiller’s  treat  . 
for  those  who  like  age-mellowed  rye  a 
at  a  moderate  cost.  Enjoy  the  holi-  ui 
day — with  Hiram  Walker's  Old  Ryel  Blj 


1.665  ft.  la-inch  casing  vvill  be  niii 
I  mill  set  as  .snnn  .as  a  ?'iital>lo  formo - 1  distrihiitp  the  assets  and 
Tho  gas  ronimittee  of  tjie  a.H.socia- |  tion  i?  oncountorod.  The  bit  u  now  I  the  company's  charter. 

Hon  1.S  expected  to  bring  in  its  final  I.'-"  f'-  IFv.mimi  lini.'.  wbb  |  - - 

report  with  regard  to  a  plan  for  re- 1  principal  pro.luring  z.inos  expo, '..q  I  ft, 


lircsHuring  Turner  A’allcy  wells, 
soinellmo  thi.a  week.  Half  a  doiton 
engineera  have  been  working  on 


principal  prcdiiciiig  Z'inos 
.lining  tlio  next  l.t'i'i  ft. 


..V,  .mu  .....  xm..  ...  u.,  -.,..  xiiacomJa  Oik?  expects  to  rnsnniM 

engmeera  have  been  working  on  j,,  i,  , 

the,  situation  for  the  .Mberla,  Petm- !  nivirVi  a*  iire.?onr  is  --tanding  at  r.lii'i 
louro  Associati'ir  and  the  majoi'l  fept. 

'  ci.'mriip'.oc,  Iniere.siod,  File?.?  till.?!  .  -  --  - 

ii-.'csHgal.od  results  In  a  plan  to*  ''anifbell  M  H  ir*--,  m-c?MoTi'  e* 
put  waste  ca*  hark  Into  the  pro- 1  Hunter  $  ai'e?  '''l.?  ?h.a’ehei.ier«. 


duction  hcrlzona,  the  Conaenatlon 


‘•SMFI.TKRS"  OI  TIM  T  OFF 

.  Vancouver. —  Tonnage  from  com- 

3  to  l  OSUrOM  ,  .  ^  , V  *  a  • 

.'veville  vvf-r  panv  mine.?  of  Consolidated  Mining 
ding  at  2.16'1  &  Smelting  Co.  going  through  the 
Trail  smelter  was  slightly  below 
th.at  of  last  ye.ar.  The  offli'lal  re- 
m-esMou'  I't  turn?  fhnw  48.907  tons  from  opera- 
?h.a’-ehei.i*r«,  tjons  ags'ust  56,585  tons  in  Sep-  . 


10  oz. 
25  oz. 
40  e». 


$  .85 
2.00 
3.00 


iContinued  on  Page  12) 
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PICKLE  CROW  IS 
AUTHORIZED  TO 
BUY  Urai  BONDS 

Operations  at  Mine  Proceeding 
Normally  President  Tells 
Meeting 


Over-The-Counter  Mines 


LA  LUZ  MINE  TO  STEP  UP  TONNAGE 
COMPLETE  MILL  AT  CARIBOO  MINE 


WILL  INCREASE  MILL 


Tnronto  Bureau  The  Financial  Timee 

Tcrr'Dto. — Pir.kip  •' row  fjold  Minps 
.'hamholdorr  at  a  special  mceUns 
hci'J  Sept  "aril,  aufltoriicd  di’-ectors 
of  the  rornpant  to  purchase  hoods  lanla  and  t'^niiried  an  average  tissav 


HKITCAN'A  GOIAi  —  Britcana  Gold 
Mines  plans  to  rlear  off  some  liabili 
ties  amounting  to  approximately  $10, 
0011  and  to  install  a  small  mill  on  the 
propertj  in  Ttry-ce  towii’ihlii  Temla 
kaming  district,  it  was  slated  at  a 
special  meeting  of  shareholders  held 
earlier  this  week.  While  the  plan  ha.*^ 
.still  to  be  worked  out  by  directors.  It 
i.s  proposed  to  offei  .shareholders  the 
right  to  suKscribe  for  additional  stock 
The  small  mill  will  be  u.scd  to  treat  high 
grade  ore  from  the  No  2  vein  in  an 
effort  to  provide  finanec.s  for  addi- 
ttoiitil  underground  developmen*  Gast 
year  t  J.i  ton  shiptpen*  of  ore  'ake.u 
from  the  No  2  vein  was  m.ode  to  Nor- 


Unlisted  Mines 

fBv  Draper  Dobia  A  Co..  Torontot 


of  he  it''^  issue  of  I'chi  Gold  Mines. 
.1.  K.  Hninmel'.  pre.sidiut.  stated 
that  the  company  will  pureh.i.«c  as 
much  of  tlie  ■M.OOO.f'oo  issue  at  .Is 
financial  copaitiou  will  ‘:on.serv,T- , 
tivp’y  pprTr(lt.  |■■:■hi  .sli.-i rcholdi  >■« 
put- 


1.03  c7„  gold  pel  Ion 

rATAnAQri  GOf.n  —  nircctor-  o! 
I'a’aiaoui  tlcld  Mines  at  a  V'Oard  mee.- 
iiig  "ij  Sept.  2$tli  received  a  r‘'T>ori 
from  Or  W.  B  Mj'hei.  l-’h.l.'. 

uh’  iiad  during  i  he  na.'t  two  mouth  ■ 
carried  on  a  geological  ,sur\“y  .if  I  he 
mine.  Imated  in  southcaatePn  tfjr.tarei 
f tfei  tors  state  that  the  resuhs  of  the 
.sMi<i.'  were  eiicoii'ag’ne  and  t)i;ii  p 
.summary  of  Dr.  Mather's  finding.^  ami 
I  f  commendaticin.s  will  he  forwarded 
shat eholders  within  a  few-  daj.s  "I'h  ■ 
iinne  working.'  were  dewatered  ap'l  'h 
entire  mipe  wa.s  completely  iT.'amplei. 
during  .Mr  '>.Iathpr's  survey. 


rad^  oie 


have  the  fl''si  opporiiinitv 
chasing  thc.sc  hfuid,-  wltuh  carrf  a 
bonus  of  2'<  shares  td'  I  t  In  .-'oi  k  fi.o- 
f-ach  ?100  bond. 

Mr  Bammcll  .-^la'cd  iha'  •luric- 
lions  at  Pickle  t'’'iiu  wi  ji  ji  o' ced¬ 
ing  guitp  norpialh  and  jir<d'c;cd 
that  production  rl -,  oi.;  ll'i  'hird 
tiuartor  wt]i  he  ss  o  '.'  pot  hot¬ 
ter  than,  that  of  -t  .■  prcv.mis  uuai- 
rer.  Dcvclopi.itcii r  M-ori.  I'Miri.'t.t  of 
drift  me  on  the  i.ihi'  .im.'  ft  , 

levelr  and  efo-  e-iir-u-  'i’l  tip  f.'.u. 

]  gf,o  1  son  -n-id  '!  'i.'i"  I!  h  on: 

Defft.-.nr  on  'I  '  I. '■  Iccc)  to 
.'Opf  .’srrl  hatl  'C.ypo: -.-•I  f'ci  feet  of, 
o”*«  valued  .'It  ril) 'I  t  .d'o-s  Atdih  of  I  h 
'-!«  •nchc-.  ftp  the  I  ■I'lt'  ft  level. 

176  fr.cf  Ul  ore  h.i:  lu  on  uP' tied  .hv- 
ericin:  22  .ncl'cs  In  "IrtHi  with  a 
calijc  of  l’.‘>  per  top  ft  IS  ex¬ 
pected  ih.it  the  CIO,  ,,cijt  on  the  1.- 
t'.hft  ft  level  will  reach  the  orehody 
his  "cck-end  w-liile  the  1.600  ft. 
lever  eio.s.scut  was  7a  feet  from  the 
ii.,'U(M|t  oil  Sep:  _‘:>rd  i  rosscuttfng 
at  the  l.’i,-)ii  level  Is  the  least  ad- 
Miiic-'d  being  lo.i  feet  out  of  the  sta- 
'■.'•iii  at  lip'  [irescni  time. 

f  rnssciif  Mrlren  ><»rlh 

\i  the  T.')"  ft.  level  a  crosscut  is 
hcing  diiven  uorth  from  the  cast  end 
of  the  drift  to  tap  a  section  which 
was  exposed  hv  drilling  earl.v  this 
'■priD.e  .\bouf  l.tiitt  ftel  of  cross- 
eutfiag  will  reach  this  zone  and 
drifting  will  eotTimencp  on  it  in  an 
easterly  direction  Drilling  was 
done  at  lo.sel.v  siiaccd  intervals  this  i 
spring  and  verv  good  results  werej 
obtained.  This  zone  appears  to  line  i  REI'SE  GOLD  —  .^nual  mee.- 

up  with  the  orehody  on  the  Albany!  ing  of  shareholders  of  l.a  Reine  (rot.f, 
River-NVlnoga  properly  about  1.600'  Mines  held  in  Toronto  was  purely  rou- ■ 
ft.  to  the  cast  which  is  being  drilled!  ’inc  with  reports  approved.  The  fm- 
at  present  with  good  vahms  being  |  -owing 

obtained  across  good  widths  |  c.  W.  .\nderson.  secretarv-j 

Tn  reply  to  a  question  regarding  i  treasurer.  \V.  J.  Wadsworth  and  .Tohn 


Ol.D  —  Fifty  feel,  of  high 
M'lag’ne  $cio0  over  'wc 

■n  openri-f  up  ’o  dai'  "  ' 
•h'  va.i  -Ir'fi  :r  ih<  .'tt.V-ft,  b-vi-t  :i' 
Biirn-  'jrolcl  Xfirp-  i-  rrrorte.-l  'ov  X.. 
tlr.;r  K'e'!  lac.  mine  m.anaver  The  oje 
th'ijghl  'o  Ip-  itie  -Iioot  Indieatc'J 
e  rluinlOP'l  'll  It  ho|e.s  Pri'T  t-1 
:hafi  -ink.ii-.  Th  vein  wa  inter 
I'l.t'''!  t'-.  h.'ift  Cl'"  '  lit  --evi'r.-il  week.'-, 
n-.r-e  tm'  "  u.-  '"-InMUte.l  tli.nr  'jso  f'-e' 
of  drif'ing  v.  'iil.)  t'l-  re.iuireii  to  i-i'a''li 
tpf  'ti- II  tiuie.  Ne-amont  ’'fin¬ 

ing  1 ’ori'tu  tiV' '"i  "f  New  X  nrU  ' -i  finan 
etag  and  eiired  ns  npertitiop'  .at  FTlmo.'.  j 

h'EHSl  ASO  C'lLU  --  Directors  of, 
Kcrniui'.'J  i-btld  Mine.'  have  been  earr.v - 
mg  on  negjt  11111011'  with  one  of  the| 
larger  luimiig  c'jinpanies  for  finan-  i 
cing  of  future  operations  at  the  pro¬ 
perly  in  the  I.aixlcr  Bake  area.  Direc¬ 
tors  met  again  last  week  and  discu.ssed 
the  negotiation.^  now  proceeding  but 
there  i-^  nothing  official  to  refvort  a.' 
yet  on  the  emteome.  With  a  large 
commitment  to  be  made  the  deal  can¬ 
not  he  completed  in  a  day  although 
It  is  understood  that  something  mor*' 
'lefinite  will  be  available  around  the 
end  of  np.Tt  week.  It  is  reported  un- 
offieiallv'  that  the  deal  will  be  some¬ 
what  -similar  to  that  of  Consolidated 
Smelters  and  Barber  Larder. 
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Ventures  Sponsored  Project  Will 
Start  on  300  Ton  Daily 
Basis 


f/R  Liiz  .Mine 
rangetl  fip"iic..' 


Limited  Imviiig  ar 
f'l;  111"  euuiplct  km 


Expect  300  Tons  Daily  Capacity 
Soon  —  Ore  Reserves 
Increased 

Toronto  Bureau  The  Ftnanctal  Times 

I'oronto.  -  Daily  tmina,gr  at  the 


of  the  mill,  iti'triiei  ions  havy  been  cariboo  Gold  Quartz  .Mining  Com¬ 
pany  is  being  stppped-up  gradually 
and  ii  is  e.vperfed  the  mill  will  reach 
;idO  tons  per  day  within  the  next  two 
nr  three  months.  R.  R.  Rose,  manag¬ 
ing  director,  states  In  a  report  ac¬ 
companying  October  1st  dividend 
cheques. 

During  the  seven  months  ended 
August  J1,  1938.  the  company  pro¬ 
duced  bullion  amounting  to  25.163 
fine  ounces  of  gold  valued  at  $880.- 
705  from  the  milling  of  58.575  tons 
of  ore.  A  total  of  9,647.9  feel  of  de¬ 
velopment  work  wa.s  completed  dur¬ 
ing  the  period,  increasing  eross- 
ctiLs,  drifts,  raises,  and  shaft  sink¬ 
ing. 


thorized  capital  S.OOO.noo  shares  n.p.v 
issued  961,82,1. 


given  III  the  m-'iiager,  Frank  '  anu- 
roii.  to  put  the  property  imtiiediatel.' 
into  operation  on  -a  basis  of  300  tons 
per  day.  riie  mine  is  located  ip  Ni¬ 
caragua  ami  is  spon.snred  by  \en- 
tures  Limited  and  associated  com¬ 
panies. 

The  survey  of  the  mad  from  .Ala- 
mioamba,  the  limit  of  water  trans- 
:  port,  is  ntivv  heing  made  and  its  con- 
I  struefion  will  proceed  together  with 
I  the  building  of  the  mill.  When  the 
j  road  is  completed  an  additional 
crushing  unit.  :"o  heavy  for  air 
transport,  will  he  installed,  bringing 
the  mill  eap.icii.v  iij)  to  ton  tons  per 
day,  ,  T’ovver  from  a  Diesel  elccirir 
■  idaut  will  he  .I'e,]  for  ib,;  present 
i  and,  later,  when  tho  hydro-eleetrie 
plant  is  eonipleterl.  the  Dlescl  unit 
ean  be  used  as  a  .itaiid-bv. 

l-'unher  le.'t-  htive  .shown  methods 
of  obtaining  a  larger  mill  eapaeiiy 
and  at  the  same  i  riie  f.iv ouiahic  re¬ 
coveries,  with  niodernfe  capital  cost, 
Tliis  }?as  reduced  materially  the 
amount  of  fund?  lequired  to  put  the 
property  info  produetion.  It  is  in¬ 
teresting  to  note  in  thi.a  connection 
that  the  ore  used  in  these  tests  came 
from  the  bottom  level  and  was  a 
composite  of  everv  channel  sample 
taken  on-fhat  level  in  the  zones  used 
In  estimating  the  ore  re.sieives.  This 
composite  sample  ran  $8.05  per  ton 
in  gold. 

For  the  fir.st  year  the  mill  will 
use  ore  front  the  dump,  of  which 
J 00.000  ton.s  are  available,  carrying 
$6.80  per  ton  in  gold.  Thereafter, 
the  mill  will  he  supplied  from  the 
large  openrin.  obviating  any  under- 
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Acme  G»,  t 
.\lton  Mmc' 

Atlglle  f'orr 
Ajax  Oil 

■Amm  C"ld  Mine,  I. Id  .  . 

Anpla-Ilurorumi . 

Aehley  Lt'ld  ,  .  ,  , 

,A,?nt  field  t.'-lrl 
.Aldcrmar  t.nppci 
A.  P.  ton-'bdatrd  Oil 

.Aztec . 

BankfieM  .  .  .  . 

Bagamac  Rouyn"  ..  .. 

Base  Metal' .  . . 

Bcatlia  Gold  .  •  . . 

Big  Missouri . .  < 

Bobjo . 

Bralome  Mines  Ltd  .. 
Brown  Oil  Co.  Ltd.  .• 

Buffalo  Can.  C.M . 

Buffalo  Ante . * . 

Bunker  Hill  Lx . 

Bidgood  Kirkland  . .  ,  • 

Calgary  A  Ed . . 

Calmont  Oils  .  .  •* 

Can.  Mainriic  G.M...  •« 
Central  Porcupine  ..  .• 

Cariboo  Gold  Quartz  .  • 
Castle-  I'reihew-av  .. 

Central  Pat  Cold  M.  .. 


...  ....  I  Chemical  Research 

j  Ore  reserves  as  at  the  end  of  Au-  j  Commonwealth  . , 
gust  last  totitlle.'l  279,688  tons,  a  net !  ‘  omaga 
increase  of  33,452  tons  from  the  fig¬ 
ure  at  the  beginning  of  the  present 
fiscal  year.  .At.  an  average  grade 
of  0. 1.53  ounces  per  ton  re.serves  had 
a  value  of  slightly  less  than  $4,500.- 
000. 

Working  capital,  as  at  August  31. 
last,  amounted  to  approximately 
$294,000  as  compared  with  $127,769 
at  the  end  of  .lanuary. 


WHITE  .MRCRAFT  LLMITKI'  i  ground  work  for  several  years. 

By  Agreement  September  24.  F.  K.  When  two  coiiiplele  mill  units  arc 

i operation  and  supiilied  with 
a n’a  1 '  cents  per  .'hare  ,  power  from  the  li.v tiro-electric  plant, 

ceived  an  option  on  a  furjher  1 7,'.  ooo  '  ”  "  '’''k'ne 

shares  ~  165. ono  .shares  at  $l  $3.ii'i  per  ton. 

share  a.nd  10,000  .shares  at  $1..50  per!  -  - ■■  ■— 

share,  to  be  eompietcd  by  May  liL  i  Canadian  Silver  Output 

WASHINGTON  (XlLD  .MINES 
I/IMITEft  By  .Agreement  Septem 
bet  T  opUtined  to  .Tames  R.  Gibson 
600.000  share.'  -  200.000  shares  at 
five  cent.'  oO.ono  sharc.s  each  at 
'•IX  cents,  seven  centr.  eight  cent', 
aini  ba  niue  from  nine  cents  to  twen- 
ty-fivr.  ,'r-nts  per  -hare,  pa.vable  50,- 
'hare'  pei'  month,  fompanv  In- 
•  rii-pnratc ,1  December.  1036  fOnt.)  au- 
■hji'ized  '  apilal  .2.500,000  .share.',  $1 
pa:,  is'iierj  1  905.25,5. 


Coni«.rum  Mines 
('on«  Smellera  .  - 
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Francoeur  . 

^  «  I  »v*  •  1  1'  Lake  Pore 

Bonus,  Regular  Dividend  . 

’  ®  ^  Gold  Belt  . 

God‘a  Lake  Mine* 
Goldale  Mines  .  .  .  , 

Gold  Eagle..  ..  ,, 

Goodtish  Mining  .  > 
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Ciranada  Gold  «  t 
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Cunnar  Cold 


Tobum  Gold  Repeats 
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In  July  at  Lower  Level 


Terantn  Bureau  The  Fioanclal  Timet 

Toronto — Toburn  Gold  Mines,  eon- 
trolled  by  Premier  Gold  Mining  Co., 
ha.s  declared  regular  quarterly  di¬ 
vidend' of  2  cents  per  shares  plus  an 
extra  2  cents  per  share,  payable  No¬ 
vember  22  1o  shareholders  of  record  |  HM'c"rVw '^Sw^ayze  M. 
October  21.  The  distribution  will  ' 
entail  payment  of  $74,000  on  the  1.- 
850.000  shares  outstanding,  of  which 
Premier  Gold  will  receive  $59,600  on 
its  holding  of  1,490,000  sharc.s  of  To- 
hurn.  ' 

The  latest  declaration  brings  the 
total  for  the  current  year  to  14 
cents  per  share,  or  $259,000,  as  com¬ 
pared  with  11  cents  or  total  of  $203,- 
500  paid  in  1937. 
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the  power  situation  at  Pickle  Crow. 
Xfr.  Hammell  stated  that  Hydro  offi¬ 
cials  had  not  decided  whether  to 
hring  in  a  line  from  the  Ear  Falls 
development  or  from  the  Rat  Rap¬ 
ids  site.  He  added  that  this  line 
could  be  expected  within  the  coming 
vear  and  that  mill  expansion  would 
follow  this  increase  in  power. 


A.  .lones  of  Detroit.  Mich.  Financial 
plans  for  further  development  are  111 
hand. 


Purchase  of  Two  Properties 


Ottawa.— Lanada  produced  2,584,- ;  Nipsona  Mines  Completes 
296  ounces  of  silver  in  July,  ac-  -  - 

cording  to  the  Dominion  Bureau  of 
Statistics,  and  compares  with  2,806.- 
580  in  .Fulv,  1937.  Produetion  for 
the  first  seven  months  of  1938  total¬ 
led  13.283.789  ounces  compared  with 
12.493,813  in  the  corre.'ponding  per¬ 
iod  the  prov'ious  .vear. 

Production  of  lead  during  Julyto- 
I'AC  GOIyD  i 38.721.783  pounds  as  compar- 


OKht:.VP  OOTjD  —  Further  dia 
mond  drilling  is  expected  to  be  tarried 
out  this  winter  at  Oklcnd  Gold  Mine.' 
to  explore  the  favorable  iron  foi'ma- 
tion  band.  Joseph  Errington.  presi- 
i  dent,  ixiformed  shareholders  at  the  aii- 
1  nual  meeting  last  week.  Other  impor- 
!  tant  locations  al.so  will  be  investigated. 
!  Okie  meeting  was  routine  with  re- 
'  ports  adopted  and  directors  re-elected. 

A  by-law  was  approved  changing  the 
,  fiscal  year  from  Dec.  31  to  June  30. 

j  SELBT  LAKE  —  Selby  Lake  Gold 

-  Mine.s  report  that  dewatering  of  tho 

Find  On  900'Foot  Level  Re- 1. 'haft  on  the  Big  Master  consolidated 

ward'd  by  OffidaU  aa  B«t  I  m'K 

Yet  Made  !  underground  working.'  of  the  mine. 

- - -  Financing  and  management  of  Big 

rorente  Bureau  The  Financial  Time*  |  Master  was  recently  taken  over  l)\ 
Toronto— .An  important  new  shear  ‘  Soiby  Gold 
rone  known  .ns  .No.  1  i'  being  open- 


NEW  SHEAR  ZONE 
MeWATTERS  GOLD 


Toronto.  —  Nipsona  Mines  Ltd.  has 
completexl  the  purchase  of  two  pro¬ 
perties  totalling  13  claims  in  tJie 
Beardmore  area  immediately  north 
of  the  Northern  Empire  Mines.  It  Is 
announced  by  P.  H.  Crawshaw’. 
president. 

Development  of  the  properties  is 
proceeding  under  tho  direction  of 


t'H.AKLK.'ii  lyONG 

.MINE.''  T/IMTTED  —  By  A.grpement  I  Td  W'ith  37.931,740  in  .Itinc  iifld  31.- 
.^cpicinher  19.  Ma.Ior  Securitie.s  Cor- ;  267. .580  a  year  ago.  Zinc  production  I 

poraiio"  Limited,  agreed  to  purchase  ^  amounted  to  28  367  785  pounds  as '  Dickson,  field  manager  of 

oa\able  furthvSfh  an/rP’r  against  31,.519,i:!6  In  June  and  .36.- | 'h*'  company.  In  his  report  to  head 

740,onn  .shares  each  at  ^ur  cents!*  six  :  Dominion  Bureau  announces  |  veins  have  been  located 

and  one-half  cent.s.  nine  cents,  four- ' ’'^c  follovviuc  Totals  of  silver,  lead  |  east  group  of  six  claims, 

teen  cent.s  and  nineteen  cents  per  and  zinc  output  in  I'anada  for  ihe'"^''^  another  mineralized  x'cin  has 
share,  payable  at  the  rate  of  $.3. ono  i  month  of  .liilv  with  comparisons;  I  also  been  found  in  a  shear  zone  of 
every  ninety  days.  Company  incor- !  ono's  OmittH i  folded  iron  formation.  This  vein  has 

porated  September.  1938  (Ont.)  au-  .Tuly  .lune  July.  1937 1  now  been  extended  for  over  200  ft. 

thonzed  capital  .3.000.000  .share.'.  $  I  1  3-S06 ,  in  length.  Mr.  Crawshaw.  company 

consulting  engineer,  left  for  the  pro¬ 
perty  this  week  fo  make  a  thorough 


par;  l,s.sued  500,005. 


•31,267 


New  Sampling  Proves  Up 
Mitnor  “Paymaster”  Vein 


/.inr.  ItiF  ,  .  28..367  (l.nj:!  36,433 

Total  f  ir  T  months  of  1938  asainst  like  part  of 
previou-'  -/ear  follows: 

1938  1937 

•Silver,  oz .  13.283  12.493 

Lead.  Ihs  .  243,;'60  229,997 

Zine,  lbs.  .  266,210  205,224 


Toronto  Bureau  The  Financial  Timea  ^  Ba.'Cii  op  average  .New  York  price 
Toronto  —  New  sampling  of  fhe ! T'J'Put  in  -’uly  was  worth  $1,- 
'Paymaster”  vein  on  the  .Mitnor  ' 


examination  of  the  disclosures  to 
date  together  with  a  report  and  re¬ 
commendations  for  further  develop¬ 
ment. 

The  new  highway  from  Port  Ar- 
I  thur  to  Long  Lac  runs  through  the 
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Gold  Afines  property  in  the  Meswa- 
hin  area  has  further  proved  the  im- 

. . _  porfance  of  Ihis  vein  and  H.  R.  .M.  — - 

_  and  con.'ideration  i.®  now;  Turner,  resident  engineer,  has  re-,  To  Rcsumc  Drifting  at 

being  given  to  a  prograibi  of  under-  commended  a  large  program  to  in- i  n  I  c*  r»  i 

yroiiiui  ucvelopnieni  altbough  a-'iual !  rin^c  addilional  stripping,  trenching!  JJorval-OISCOe  rropcrty 

d'-tnii'  liavc  not  yet  been  decided.  .and  diamond  drilling.  Satuiilc.'i  oh- I  Bureau  The  Financial  Time* 

c-<vr  -r/t  t  rruTT/Tov  rtiamon.li burner  to  check  for, .iiio. -Drifting  operations  arc 
F  era'mnio  1'  oroceeding  u,  I Iiin.xc  fir.st  taken  from  the  TxperK'd  to  bo  rcsunicd  next  week 

;r;l''':h,."N:rrHn.i  2  "X  on- 

S'liiih  \-ermillioii  (bdd  Mines  I'tcp  Dipaitmcnf  of  Almc.s  and  gave 

(  i-ix  at  Mine  I'entrc.  Gamy  Giver  dis-  ’nc  foliow  ing  I'C.sult.s;  channel 

tri''.  Nor! bw p.stcrn  imtario.  .Xccoi i4  acros.'  |o  inches,  $11.79:  scctinp  of|'"T  zones  revealed  in  previous  di- 

■'  . . . '  ‘  nionil  drilling,  according  to  official 

piu  down  "11  'be  >..•7.  I  vcui  t.i"-  "^cbippcd  for  69  fcci  in  length  83‘’'i5' 

;";r  e^X’:''w^"'hoi:''Nrr:,;:;''’' vd,,  nned  o,.,; 

vein  inter,',  "ted  3  t>.  ■  |  ^ 

b  ■  '  '  "" 


Southern  claims  of  Xipsona.  as  does 
iSSw'.i  Tl.-M.-')..  and  zinc  i  power  line,  while  (he  C.N.R.  is 


approximately  a  quarter  mile  south 
of  the  main  property 


.'1  on  the  9.1O  ft.  Icvr-l  at  McWal- 
tF-r.s  Gold  Mines,  wliich  in  the  opin- 
on  of  officials  looks  like  the  best 
ining  yci  found  in  the  mine. 

No  19  shear  zone  has  been  reach¬ 
ed  on  Ihc  990  fi.  level  and  where  en¬ 
countered  docs  tioi  appear  as  good 
.'.r  on,  the  upper  level,'  aiihou.gb  in 
sufficient  work  has  bo-n  dotn  on 
'he  zone  a:~  yet.  ,\n  apparmi  cifi, 
rake  to  the  shear  '.one  may  aveouni 
for  this  condition.  To  dat:  'lie  mine  . 

ha--'  approximately  ,‘89  ft  nf  '"'T  .  .;n|.||r „  . . . -  . 

,  pried  on  ihc  712  ft  ifvd  ami  he- ^  a|.,h.,ugb  a  ;sav  re.'ults  arc  not  ava.i  Per  (op.  making  the  full  vein  widtli 
:',veen  299  am!  2911  ft.  on  ilir  77'.  ft.  lab;"  as  yd.  No.  1  tert  bole  ..n  ’h>  |in  commercial  ore  better  th.nn  22 
horizon  111  No.  to  'hrar.  Values  vein,  a.'  prev  imi.d.'.  1  ct."-;c.l.  ■  v: j  m, -lies. 

have  not  yet  been  nvcra'idt  h'U  it  inlercsl  in  this  mining  did- 

trfl 


The  Western  Oils 


Lamaque  Cent. 

Lcitch  Cold . 

L.ee  Gold  Mines  Ltd- 

L. itlle  Long  Lac  .  . 
Madsen  Red  Lake.. 

Maralgo . 

Manitoba  &  Lastem 
Macessa  .  .  .  . 

Merland  Oil . 

Meintvie . 

McKenzie  Red  l.ake. 

McKinlev  M . 

McN'ittie  Graham  M. 
McWat.te^^  C.M.  .  . 
McLeod  Cockshutt  , 

M. nto . 

Mining  Corp . 

Model  Oita  Ltd.  . . 

Monclrt . 

Morns  Kirk . 

^*urphy  Mines  .  .  ,  , 

Mayhob  . 

Newbec  Mines  .  .  , , 

New  Golden  Rose  .  4 

NIpissjng . 

Norandn  Mines  .  .  . 

N'orgold . 

Normctal . 

Nor.  Tan.  Min. .  . 
O’Brien  Cold  .  . 

Omega  . 

Olga  Gas  &  Oil  .  . 

OkallR  Oils . 

Oro  Plata . 

Pamour  Pore . 

Part.anen  Malartir.  . 
Pacalta  Oils  .  .  .  .  .  , 

Paulore . 

Pavnia^ter  Cons.  M. 
Pelsrson  C^^balt  ,  . 
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on  tin-  :;nu  ft,  )ovd  :it  DorvHl-.Siseoe 
Aline:,  property  in  the  Si.'coe-l.a- 
mnqiic  urea.  Quebec,  to  rcacli  the 


■.bout  ! 


‘dirved  tiuii  gradi  wi'l 
.ijo  p0r  ton.  Iluif  fi'  tl,"  "iirrcnl 
m'llfpc’  for  the  mill  ■■  emnne  'rom 
Ifiwer  flc v(d npmt'ti  1  work  vvitii  mill- 
’;cad'  rimninr  ari'itind  319  to  $12  pc;' 
ton. 

The  conip.m,'  (■n.v'u  po.-ilion  of 
.5115.990  is  ample  for  an  ini  'Case  in 
'he  pi'c.'Ont  mil!  ciipatity  '’f  approx- 
ipiatdv-  S.3  inn'  per  driv  -liou'ii  de¬ 
velopment.'  warrant  this  move 


■y  ft.  4  indie 
No.  2  vein  ha'  inter 
;  bowing  free  gold. 


1.  't'l'  <'•  j  indic' 

over  i-ore  Icnuiii  "f 
Th.'  fii.sl  bob  ii  t'l''! 

'oi'tion  I 


Share  Options  and 
Underwritings 


Drifting  at  No.  2  Sh?.ft 

Arntfielfl  Is  Continuing 


I'.GGWNLEK  MINES  (19;i6)  I . 

I  ITI';D  .Xdv  i'l  cxtcn.'ion  graiilod  tol^l.xkcn 
Garfif'Ui  'Prading  t.'onipanv.  Ltd.,  on 
i  opiion  to  purvhas"  riOO.uOd  shares  a-v, 

I  follovv  s:— 7.5.999  shares  at  three  eentsl 
I  pi;'  .share  pa.vable  withm  ninety  days' 
j  ami  tiii  reaftei  .59.009  shares  at  throe 
,  leni'  per  "hare  every 


adviie.s.  'I'hc  norlliwesi  drift,  which 
lia.'v  hepn  firiven  1.1.58  feet  from  Hie 
'oiiili  crosscnt.  is  now  approximate¬ 
ly  69  feel  from  the  north  zone.  .A 
flat  fiiamond  drill  hole  put  opt  ahead 
of  til"  drift  ■inler.'cdcd  8  fed  of 
iiiineralized  quartz  (arrying  values. 
Dll  reaching  the  zone  M  is  planned 
ion  continues  to  increase  and  a  j  I"  drift  on  llie  vein  to  eiit  iindcr- 
number  of  companies  ate  preparing  |  n<'ut|i  Vn.  37  diamond  drill  hole 
for  extensive  programs  on  the  pro-  ]  ■''"rne  675  fed  away  and  which  re- 
'  perries  along  the  line  of  .strike,  |  ' oaled  three  zones  showing  vvidths 
j  which  extends  for  a  short  distance  | 12.  12  and  2.5  feet,  respectively, 
east  of  the  Canadian  National  Rail-;  The  north  zone  showed  values  of  $3 
way  Hue  to  beyond  the  Hiaw'atha  i  nver  6  fl.  4  indies;  .$L!i2  over  6  feet : 

I  .Mine,  a  distance  of  about  29  miles.  I  ■'?J- 1.5  over  3.3  feet;  $1.55  over  7.6 
j;yj.;Witli  nearly  all  the  division  solidlylfeei  and  $1.75  over  23  fed.  The 

centre  zone  gave  $6.55  over  10  feet 
- - - -  [and  $11.20  over  1.8  feet,  while  the 

New  Capps  Mill  Is 

In  Full  Operation 


Qu^mont  Vlin. 

Authi^r  Mine* 


(Continued  from  page  11) 

III  Dip  annua)  meeting  that  fhp  com 
pany  exppct.s  to  drill  a  second  w-eil  on 
♦  he  Hunter  Yalley  .structure  Direc¬ 
tors  dee.ted  were  Campbell  AT.  Hunter. 

O.H.F,..  London.  England,  Herbert 
Greenfield.  Calgary.  Koht  .1.  Mai  ■ 

Laron.  Vanoouv  er^Oliver  A'erner.  I  z-.n-I  V,r»' 
don,  Austin  de  B.  AVinter,  Calgarv.  |  Rmo  Gold  Mmr. 

- — MacDonald 

De.spite  proratton  and  conservation !  Boche  Look  I. or 
measures,  production  of  oil  in  Alberta.  " 
mo.'tly  in  Turner  A'alley,  more  Ib.an 
tripled  during  the  first  eight  months 
of  1938.  It  w'as  .show  n  in  a  government 
report. 

Production  to  the  end  of  ,Augu,'' 
totalled  4, .306.6.36  barrels  compared 
with  1,159,461  barrel."  in  flic  .'nmr 
period  of  1937. 

■Augu.st  was  a  new  record  month 
with  a  t.otal  yidl  of  799.02.3  barrels 
compared  with  61,243  barrel.'  in  .luly. 
the  previous  record  rnontb.  and  271,- 
898  barrels  in  August  19.37. 

Of  the  .August  total  Turner  A'allev 
production  accounted  for  794.630  bar¬ 
rel.". 
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Tnrontp  Bureau  Thr  Fln.vncia!  Tim*' 

I  ivronto.  '  firifiin;.  ;  h.  oif  I  'lri- 
''nued  worstward  •sn  the  57.''  fi.  'cv.  l 
31  Vo.  2  sh.ift  at  .A rriirieid  Gold 
.Mines  towards  a  known  o-ehod’ .  a, 
diFtanco  of  aboiii  'vr.cr  of  | 

prpr'fni  Tacf'.  K  \  .Nrnifirid. 
secreiJ^i'x -Dfos'ii'ei'  ’cport'  .\  new 
stopiDg  .srea  ha'  been  opened  up  on 
the  375-ft  lev'I  at  .No  '1  shaft, 
where  mrlication:  po:nt  to  better 
than  mine  average  values  Fndcr- 

led  I  ; 


r.r.'iH  LAKE  tiOLD  MIN1-7S  LIM 
ri-M'  .Xlv'.'.c  Agrrcmcio  Xus'us' 
'.  wiHi  Fre-'!  S.  str.'il  foni  c,-.vering 
"9911  "li.-i’-e"  a'  'rn  ienls  per  .'harc 
a-  been  terminated. 

Gi.il  .DKA.N  KP  MfV1-:8 


Toronto  Bureau  The  Financial  Timea 

I  oronto.  The  mill  on  the  Capps 
Gold  Mine  properly  near  I'harioite. 
North  rarolina.  is  again  in  full  np- 
et'i'liuri  following  ihc  recent  addition 
I  of  Dotal  ion  f  ells  'I'hcsc  w  ere  in- 
’  stalled  .after  lests  and  study  by  ex- 
L I M ITEI t-- ' ^  nf  the  American  (  vanamid  I'f,. 
|:\  -Vir-eement  Slept' inbcr  2  granted  included  al.'o  rolls  for  finer 

op;;on  to  Thaliic-  Mal'ey  Socuntie-.  on  finding.  Thi.s  is  saifi  In  be  Ihc 

1  900.909  .iharc'  .  loo.fioo  shacc'  '-rach  j  same  as  thai  made  h.v  Hollinger  t  'on- 
a*  fiv  cents,  .'!.x  .en*'.  seven  cent •  ,  tolidafed  at  its  Ro;;.'  5rme  .at  Kri- 
sn'l  ibeseafter  from  "i^b*  cents,  tojrnore.  Ontario,  and  In  other  case's 
twenty  five  cent.s  t'c:  share,  payable  ^  copper  h.as  been  prc.set)f  ui 

'ore  ar.  'well  as  pyrites.  At  ihc  ‘  app: 


4  Lt.-Col.  [y.  D.  M.  Baxter  ha.'  been 
clc'  tcd  a  director  of  Calgary  and  Ed 
monton  C'.vrporation  to  succei'd  the 
lute  C.  F.  .loyce. 


south  zone  returned  $4.37  across  2.5 
feel;  $3.06  across  17.5  feet  and  $4.29 
across  5.4  feet.  On  cutting  the  wide 

zone  revealed  in,  .No.  37  drill  hole  _ 

the  drift  will  be  continued  to  reaeli  ^  I'O.'iiowing  well  depths  were  reported 
the  intersection  made  in  drill  holci.asat  iutober  Ith:  Koyalite  No.  .34  at 
No.  24.  This  hole  showed  values  of)  O.ruM  feet;  Goyalitc  .No.  ,3.5  at  .3..5,39i 
$11  over  L.5  fee*;:  x;’  i,5  oyer  I '...5  Icci:  Goyalitc  No.  36  ,al  2.237  feet:' 
reel;  $4.90  over  3  fcel;  .'D.7.5  over  D'l.valii"  N".  .37  at  496  feci;  Commai'.'J 


fee!;  .82.80  ov'cr  2  fcci  nnd  $.';.29  uver 
12. .5  feet. 

I^inancial  .irr.'ingcmrnis  were  rc 
ccnlly  concluded  which  will  permif 
Die  conipany  to  carry  oiji  :hr  pro¬ 
posed  cxlpiioivc  dev  ch'pmcni  pro. 
gram  to  open  up  Die  o|c  zone,'. 


ground  operation?  have  been  carriea  j  ir,  ynn'  -bare-  months  f  omrany 
on  with  liDle  or  no  change  he  ze- 1  January'.  1?37  lOnx.x  au 

ports  More  flcxibtlity  m  stoning  j  -hortze.]  capital  .AOoo.nnn  shacks  $1 
operations  is  apparent,  due  to  the;  par.  '.'.tjcI  Job.TO? 

fact  that  nine  or  xen  slopes  on  about ;  - - 

Die  same  number  of  levels  at  two  j  kelsFT  GC^ed  MYNTiS  LI.MITED 
shafts  are  in  continuous  operation.  |  .h;  Xgrerment  Septernb''r  20  “5P-. 

Official  mint  returns  covering  i  Mono d  to  Edw  ad  Tb-omas  Xr  L  n  tw  ' 

1  009. 900  rhai'c'  -  200,090  .'hare*,  atiloxxor  costs,  it  ts  reported  The  com 
five  cents  per  .'hare  --  100,099  shares  !panv  has  also  instollcl  mechanical 
at  seven  and  one-half  cents  per  -share  |  samplers  for  use  in  dealing  with 
and  balfuice  at  prices  from  ten  cents 
t  V  forty  cents  per  share,  payable 
$'10,090  per  month.  Company  incor 
porated  December,  1936  (Alan.)  au- 


Anglo  Get.6  •$'19.9-50  Oh 

DistFibiiUoii  by  riontir-F 


9’  6. '',91  fr-f.i  ;  Evtrn:-i''n  at  4.621  fed  : 
.Angh.  N".  1  III  T.19S  fed:  .Vnglo  N'l. 

.T.  1.97  1  fcci;  Vi.el"  .Milk  Giver 

1.9''5  ‘'ert  '.uiryip"  F’drolcum 

."II  nid  .ii'c.'-  at  hyox  I'cri  ,  ukal'a  No. 
8  a'  )  925  I'c'i. 

cun  Gri' .  I'vcatp'-l  iiorDr'c?'  of  -b'i 
I'uh.an  Eio’cm  wdi  and  '">n'id''!r''d  an 
':np.-iri.-jnt  K'-t  «d1.  r.  dnUin-z  at  ,9., 
f'-rt 


M:. 


Brokers’  Registration 
Suspended 


August  production  at  the  mine  shows 
total  recovery  of  $26,628  from  the 
milling  of  7,ft35  tons  of  ore.  The 
months’  output  ■was  some'what  lower 
than  other  months’  this  year  due  to 
the  milling  of  u  large  amount  of  low 
grade  rock  from  early  stope  develop¬ 
ment  in  new  areas  under  preparation 
for  the  Increase  to  300  tons  per  day. 
which  was  inaugurated  on  October 
iBt.  Under  the  new  resident  man¬ 
ager,  R.  E.  riudlay,  AI.E..  mine  and 
mill  are  being  geared  for  larger  pro¬ 
duction  and  several  important ,  , 

changes  have  already  been  made,  i  bcptenitver 

.which  point  to  still  lower  a  ^  ^  ^  COMPANV  - 

greater  efficiency.  F.  S.  Aintfield  R^^i^^rtration  a.s  General  Broker  sus- 
president,  and  directors  who  visited  1  ppnqe-i  September  27.  1938 

the,  property  about  two  weeks  ago  i  _ _ 

returned  well  pleased  with  condl-  KENNETH  BERNHARD  Li-MiTEii 
tlons  both  on  surface  and  under-  —  Regrist  ration  a-s  General  Broker  sus- 
gromuL  ^  pended  September  20,  19.38. 


property  gold  i?  found  native  and  i 

aI,?o  as  mioutelv  disseminated  gold!  jo.'vnto  -  nev  muc  'M  im-.o 
particles  in  chalropvrite.  wbUe  gold  t  o.„c.r  fn  .\,Vgl'>.  ana'iian  on  ,  0 
lellund^.  have  also  been  found  iL.j  .'from  U:  rFC.ono  '.barr,-,  ir. 

’“lirroDiicr  Govalrie?  'v,,  p;,ymen.  .'Mj 
Fr''’riiier's  di'  idcviij  ai  ,,  '•.■(.^•'ty  I'er  j 


and  ! 


)crt  .N'c.  .3  cp  thr  \x  .its'M'i  :-.truc- 
lur?  1.'  drilling  'i'K'l''vv  ,i.6T9  feet 
XA'  .T.  H'jron.  president  01  Ok.alG 
•'Mli.  rlatgr-  that  drilling  ■"■il!  be  r'- 
svim'^d  imme'iiatelv  at  I’.'k.alta,  No.  ? 

veil  v«ii97b  bar  been  "i-an'diiig  ceivi''n’- 
C'l  in  tVie  hnie  at  9.746  fept  for  .'e-  era! 
vverk-'  five  No  6  'well  was  locaieo 
over  1 miles  west  of  the  rt''-,dacin'g 
hat'  (pr  the  fei'ioj  fr''>iv,  .lu.ne  9  tr.  area,  ail'd  is  considered  a  test  ■e.eH. 
'.qgii.'d  7D.  Fi'''*n:ier  pro  Iqi'iioti  m  j  |"■’!l -e'-jpentl"  Mr.  T-Jeron  aske'i  other 
,  ,  .  ,  .hit.  period  w.-is  wi'i-th  .71  i'..l  4  tl',  leash'-il'ler,"  in  the  area  Dfi  rticularp-  C', 

customs  ore  of  whiob  a  considerable  uvo'  '  rovrltier  rpiiiiirc'j  7)1  im  Corporation  to  put  up  .'^onic  drv 

amount  is  ayaiiable  and  Dus  wtli  bo;_  ,  o'  71  ,:s  ..t  n,i  'eib-no;;  money  1'.  S.  E.  directors  me’ 

fo  the  benefit  of  Capps  as  it  lias  llioi'  '  I  Mr.  Heron  and  have  agreed  t'J  makr 

only  mill  in  the  vicinitv.  r  '  5  '  '  I  con.-e.'.sion".  fr  Okalta. 

_ _  j  $12.1.313.  llediiol lour,  lotiillcd  $32.-'  _ _ _ 

leaving  nei  tu'oce'.fts  from  pro- 
0'1  n  idiiciion  at  $!I9,S64.  After  selling  u|)  a 

Aug.  olst  Were  279,688  Tons  I  eat  ii  reserve  of  Si5.S64  should  Dte 

'  eoiiipaiiy  la'  lequiretl  lo  pay  income 
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Cariboo  Gold  Ore  Reserves 


A  H. 


Toronto.  —  Cariboo  Gold  Quartz.  1  la;;  Dr.  lialaaec  of  S7,5,ii(hi  was  di.s- ' 
„  ,  ,  BCCHANAN  CG-M P.A.N A'— |  .Mining  fo.  diii'in.g  the  7  iiioiiih  per-  U  il  '.Jeil  to  s!i:i I'eliolileis  at  5  eeiits  ' 

important  j  ended  August  31.  last.  irea;ed  per  share. 

58,575  tons  of  ore  aiiJ  produced  In  sisbiiiilliu.g  Die  slaleiiient,  1 


bullion  to  the  value  of  .$8S0,7ii5.  ae-,  I'loniier  officials  point  out  that  Die 
cording  to  a  siaienmni  aef  ompany-  con.si  rvation  hoard  uuota  is  not  as 
ing  October  Ist  di-.ideud  elireirs.  large  a-'  ihey  would  have  liked.  In 

Oi'p  rc- .■"I've.s  • at  .Ai;r;i,'i  31si  Iu-  spile  of  Diis.  liowever,  I'ce  well  is, 
tall''  !  iN!'.  ''7  to'."',  ''.  ''lie  vvf;:'l;;ng  ;  still  permitted  In  deliver  a  greater 

capital  at 

I 


Arno  M'n.'p 
Bca'jfor  tj-old 
Bo'i, Cadillac  .  , 

Brazil  tjold 
Br.-'wnlcc  VI 

r,Trli»r  Vlatarlir 
..  .  ,1,  _  '(rniral  l  a'iilla''. 

Siiii'ct  No.  2.  riie  (  onservat  loiC  Dupanvici 
I’.oai'd  has  not  yet  rceeivid  a  report  I  Kirk  t,"ld  Raud 
from  its  field  ni.an  .on  Die  test  at  Siiii-i  Moftaii  Hall.  .  . 

."et  No.  2  Test  was  comiilctcl  th;-;  j  Gold 

week  following  acid  treatmeut  of  the 
It/wer  porou."  z.oiie.  Ciioffieial  soiin  ec 
report  that  Die  well  on  lest  llii'.iiigli 
2-iueli  nipfile.  flovveiT  at  tlie  rale  .jf 
aliolil  1.7)00  bbls.  (I.a‘l,v.  '1‘lie  well 
."liould  lie  a'liong  Die  l.irge."!  iirodiicei  •' 
in  Dll  field. 
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Rev.-ard  Mitfinn  . 
I  Ivoiui'son  Cadillac. 
X  Broken  lots. 


.17 

2.39 


2  23 
.23 


n  I 

0! 

O' 

05 

ni% 

6 ' 

16 

a  V 

1  97 

2.62 

1  30 

0’ 

nv 

6  1  ’-4 

Oflg 

"2% 

6  1 

to 

.73 

.06 14 

02  », 

01 

19  1., 

33 

12 

Oftlft 

I3'6 

.0314 

.08 

03 

0  4'fr 

ni 

03% 

Oft 

1 3 

03 

.291. 

6.2 

18 

.04 

06'i. 

03 

15 

.27 

.07 

.03 

.01 

.20 

.03 

.25*'. 

.62 

.  1  4 

.25 

2.70 

1.55 

.04 

.06'.'. 

.03 

.28 

38 

.17 

proximo  I  Ply  $2!D.909 


:peeia!  uieetiiif;  to  lie  tlcM  f ),  !  Vaucoiiv 

Di.  ."tockholdcrs  of  Hi'ghw.j 

,  ,  .  ,  ,  ,  ,,  Sari'ce  (ills  l.tfl..  will  Iv'  u"kcd  to  ap 

1  da'c  aniollcitcd  loop-  quantity  of  oil  Dian  an.v  other  well..  pi-o\-eri  a  proposal  lo  reduce  Die  niinv 

[ill  the  field.  ' 


(  V.WhlAA  nor  I’KODKTION 


dry  season  lia."  assisted  Die  crop, 
fanatia's  hop  prodm  - !  ■■FiiiDieniiore  notes  a  roporl  of  the 


lion.  99r;  of  W  ba  ll  comes  fi 0111  the 
Fraser  \  aUov  di.stiiel  of  Gnti.sli  ( 'o- j 
lumliia.  will  again  exceed  a  half-rnil  ! 


Vaneoiiver  Board  of  'I’radc.  "for  the 
I'iisl  lime  in  a  decade,  irrigation  an') 
sub-irrigation  i.s  plav  ing  au  important 


ber  of  director.'  to  fiv*  fram  nine.  I  lion  dv'llar.s,  growers  reporting  that  the)  part  in  the  growth  of  the  planta.” 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


UNSATISFACTORY 
MONEY  MARKET 
AFFECTS  BANKS 


Complimentary  Dinner  li.7  I 

Gt.  West  Life  Appointee  LtlTC  IflSUTCHtCC  ly  CCuS  i 

appointed  manager  Improved  Public  Relations 


_  I  mentary  dinner  at  the  Fort  Garry 

Eammgt  of  Several  Leading  New 

Institutions  Are  The  dinner  was  attended  by  60 

Reduced  field  representatives,  members  of 

- -  the  head  office  agency  department 

CASH  HOLDINGS  GREATER  and  company  executives.  Principal 
_ _  speakers  were  H,  W.  .Manning,  gen- 


appointed  manager  improved  rub  lie  Kelations 

branch  of  the  Great- West  Life  As-  - - - - - - 

surance  co„  was  tendered  a  coinpii-  Management  Association  Is  Advised  Not  to  Put  Too  Much 

imtei^by  tnemLrs*^  of  bis  orgfnizZ  Confidence  in  the  Steady  Growth  of  Funds  Going 

Into  Life  Insurance 


MUST  BE  MORE  VOCAL  IN  THEIR  METHODS 

Probably  because  of  their  belief  in]  ''There  are  certain  clearly  defined 


New  York  _ Ocnerallv  refleetina  manager;  F.  D.  Macl  hiarles,  Public  relations  value  of  the  im- !  functions  of  public  relations  work  i  making  u  imHorsfnnA 

unsaUsfaclory  coTdUions  pTevaillnf  S*"®*-*'  “manager  and  actuary;  H.A,  record  of  life  insurance  in  j  that  can  be  assigned  to  an  indivld-  understood, 

in  the  money  market  during  the  assistant  general  manag-  '*'*ng  up  to  its  contracts  and  in  its  iial  employee  or  a  department,  but  I  company  embarks  u^n  a 

quarter  just  ended  Sent.  30  condi-  *’’•  Out-of-town  guests  included  F.  cuulrlbution.s  to  the  improvement  of  i  Public  Helaiions  in  a  broader  sense  |  Public  Rela¬ 
tion  statements  of  several  ’leading  Atkinson,  former  manager  for  economic  and  social  conditions  in  |  is  the  function  and  the  responsibility  ®°®  clear  responsibility 

New’  York  Citv  banks  were  made  ^1*®  company  in  Minneapolis,  now  I*’®  country,  executives  in  the  busi- 1  of  every  employee.  The  reputation!!’®*'  ‘I®'''®*''®®  upon  each  one  of  ypu 
public  this  week  Among  those  insti-  retired,  and  Kenneth  R.  Miller,  of  “®®S'  R  would  seem,  have  not  been  I  of  the  insurance  business  is  the  re- 1  !f  t®  co-operate  fully  with  the  pub- 
utioM  for  which  InTcated  tW^^^^  Hartford.  Conn,,  consultant  for  the  su/'mi'ed  of  the  importance  of  active  sponsibiliiy  of  every  single  man  and  ’’®  j®,®®®’'- 

riod  “arn^nls  we?e  availSe  ?he  Insurance  Sales  Branch  Bu-  P}'*’  '®  relations  work  as  the  leaders  woman  engaged  in  it.  '“K  information.  It  is  Imposslb  e  for 

I  luu  ewruings  were  avaiiaoie,  me  _  nHnafrial  K,,c,n/>aa  tvoo  him  to  d  .srharpo  hla  fiinrt  on*  th 


countries  have  found  it  necessary 
and  advantageous  to  adjust  their  re¬ 
quirements  to  the  changing  social 
conditions  and  outlook. 

Tbe  Obsession  of  Fc«r 

“Fear  —  fear  of  unemployment, 
fear  of  illness,  fear  for  dependents; 
in  short,  a  sense  of  insecurity  — 
seems  to  obsess  tbe  minds  of  people 
today.  Life  insurance  properly  un¬ 
derstood  and  applied  can  remove  the 
greater  part  of  this  fear.  Surely 
there  is  a  way  to  make  this  widely 
realized!  It  is  the  responsibility  of 
every  employee  to  do  bis  share  in 


nil:  s i:\Miviu)  nii: 
vssi  iiv\(  i:  mwm 


Bank  of  New  York  &  Trust  Co. 


1.  •  1  ’  inc  In  ohtA.ininc'  th#*  f ’iiflrtprort  address  (leli\ered  liofore  the  annual  I  hi*  «  « 

$21.32  a  share  against  I m  ooiaining  me  »  narierea  ,  pos.sible  to  separate,  for  the  r 

vine  Trust  Ca  lllI'R®  Underwriter  degree,  in  recogni-  'neeting  of  the  Life  Office  Manage-  naner  emnlnvppc 

ving  trust  uo.,  tl  T.«i=tancp  to  them  in  ment  Associatiorf,  held  in  Montreal.  ' ,  Paper.  employees 

9  cents.  r'®"  ®‘  assistance  to  tnem  in  u,- 1  ^®c’'  I'®'u  management  as  si 

_ *: _ At _  thfiir  torhnirnl  Rtndips.  VNarnmg  against  being  misled  b>  I  .•  ^  _ 


showed  $4  .70  a  share  against  $6  in 
the  same  period  a  year  ago.  First 
National  Bank  of  New  York’s  state¬ 
ment  Indicated  $21.32  a  share  against 
$24.53;  and  Irving  Trust  Co.,  II 
cents  against  19  cents. 

Most  of  the  banks  reporting  thus 
far  showed  an  increase  in  deposits. 
However,  these  larger  funds  were 
not  employed  profitably,  due  to  the 
lack  of  available  loans  and  invest¬ 
ments.  Cash  holdings  of  most  of  the 
banks  were  greater  on  Sept.  30  than 
on  June  30. 

Of  those  banks  whose  statements 
are  at  hand,  a  number  have  shown 
decreased  holdings  of  government 
securities  and  an  increase  in  loans. 
Only  one,  however,  has  shown  any 
substantial  rise  in  loans.  That  is 


At  tbe  close  of  the  program 


of  industrial  business.  This  opin- 1 
ion  was  expre.esed  last  week  by  j 


Responsibility  Beelprocal 


ing  Information.  It  Is  impossible  for 
him  to  discharge  his  function'  with 
any  degree  of  success  unless  he  has 


presentation  was  made  to  Mr.  Bond  l'.^iistace  A.  Brock,  secretary  of  The  I  “And  that  responsibility  is  recipro-  ®®tttplete  and  accurate  information 
hy  Winnipeg  agents  successful  dm-  Great-W est  Life  .Assurance  Co.,  in  an  ]  cal.  While  it  is  difficult,  if  not  Im- 


the  uninterrupted  flow  of  life  in¬ 
surance  funds  into  the  hands  of  mil- 


cal.  While  it  is  difficult,  if  not  Im-  his  interpreta- 

,,,  ,  tlon  to  the  public.  This  informa- 

pos.sl  lie  to  separate,  for  the  pur-  tion  will  be  sought  wherever  It  can 

poses  of  tilts  paper,  employees  as  be  had  and  those  who  deal  with  the 

such  fiom  management  as  such,  every-day  practical  affairs  In  the 

there  IS'  iieverihclcss,  a  cb-ar  res-  home  or  agency  offices  will  be  cafl- 
ponsibility  on  the  shoulders  of  man-  ed  upon  to  convey  the  public  rela- 


rer  these  larger  'vere ,  nnpAnn  I  AW  HI?  A  TH  'ions  of  beneficiaries,  the  speaker!*?®"'®"*  ‘V  "le  whole  body  of  cm-  tions  officer  as  true  a  picture  as 

nployed  profitably,  due  to  the  ;  UL/I  1  fl  I  emphasized  that  more  vocal  public  '  P'®-'®®";,  \"®!;®  responsibility  ,hey  can  of  the  Impact  made  upon, 

n  '"r.f  ■  I  n  t  irn  >■  1  W fttW  a  tmtviffv  relations  work  is  a  necessity.  “It  is  I '®  ''®®  'hat  the  employees  arc  treat-  the  public  by  the  work  they  are  do- 

•  holdings  of  most^^nf  the  DA  TP  M  A  IMT  A  IMCn  ,  -.sufficient  for  our  in- '  ®‘’  ®®nsidcratlon  that  In  ing  and  the  way  in  which  they  do 

were  greater  on  Sept.  30  than  A/flLl  ITInllllnlllLll/ Ltitution  merelv  to  he  right;  ^e  *  they  u.  Similarly  a  responsiblllfv.  but  in 


lit.  Similarly  a  responalblllfy,  but  in 


A/iiL  mmni/iiiiLu  stitution  merely  to  he  right;  we '  **'.®i'^  and  contacts  they  if.  Similarly  a  responsibility,  but  in 

-  must  make  it  manifest  to  all  that  it  disseminate  throiighout  the  greater  degree,  rests  upon  the  high- 

M«lropolil.n  U(«  Rgwe.  for  ■  .^ri'iT'of  "roLlen™™!  .„'5  wm,!  !£!  f 


01  IIMMUIH.il 


5trdn^Res€fr.V!i^t 

mean 

Good  Dividends 


MUTUAL  LIFE  ASSURANCB 


eominunlty  in  which  they  live  a  ost  paid  employees -  the  president. 
.«pirit  of  contentment  and  loyalty  the  general  manager  and  the  others. 


BUDStantiai  rise  in  loans.  That  is  New  York.  —  .August  of  this  >‘®*ir.  1,.  . 

the  Bank  of  New  York,  whose  loans  with  a  rate  of  7.0  per  I.OOO  among  I  "®, ' ^ 

and  discounts  rose  to  $40,110.57.3  on  the  weekly  premium-paying  Indus- j ,  ®  ' 

Sept.  30,  from  $34926,208  on  .Time  30.  trial  policyholders,  was  the  'Oib  L.-nKiom  from  tv 
The  general  trend  in  earnings  as-  month  in  succession  in  the  continu- 1  !.  „. 


■Rno'spvplf  pride  toward  the  Institution  in  The  public  relations  officer  is  up 
the  J'  *^®'''  ^®®'P’‘®®a''>-  ‘here  against  a  stone  wall  if  he  is  not  in 

,t;  of  the  '^®  '■®«0®n'*'hili‘y  'iP®n  (he  Indl-  the  full  confidence  of  those  who  con- 

iiivp  nrp  emi)loyee.s  to  interpret  totlie  irol  company  policy. 

r_.i _ faftaagemeni  af  every  proper  oppor-  “The  responsibility  re.sts  nnon 


decreased  holdings  of  government  August  Show  Continuation  of  „  *  "  message  to  Gongress,  Mr.  pride  toward  the  institution  in  The  public  relations  officer  'is 

securities  and  an  increase  in  loans.  Favorable  Trend  f„Td  thaT  no  ZuerX^  ^o^'t^e  ‘h®re  against  a  ston^walf  if  he"  "ot  in 

Only  one.  however,  has  .shown  any  -  intentions  of  he  ryp^n^ntf  of  he  'L  ^  respons.htitfy  upon  the  Indl-  ,he  full  confidence  of  those  who  con- 

substantial  rise  in  loans.  That  is  New  York.  —  .August  of  this  year.  J  A,  '  ®®’'''®-'®®®  I®  ‘nterpref  to  the  iml  company  policy, 

the  Bank  of  New  York  whosejoans  with  a  rate  of  7.0  per  I.WO  among  ;  management  at  every  proper  oppor-  -The  responsibiiity  re.sts  upon 

and  discounts  ro.se  to  $40.1 10.5,. 3  on  the  weekly  premium-paying  Indu.s-  !"®‘^*'®®''  *®®  iiintty  the  reactions  thej  observe  per.snnnel  officers  so  to  instruct  and 

hem.  30.  from  $34926,208  on  .Tune  30.  trial  policyholders,  was  the  ‘R'l'  "  7ronrthe  m^^^^^^^  train  all  those  tinder  them  that  Ihcv 

The  general  trend  m  earnings  as-  month  in  succession  in  the  ®®nt'nu- 1  ITiV  7  k"’  m  ®  ®""'®  ®®'i‘ac‘:  a'«®  f®  Crn  understand  the  necessHv  of  chang- 

sets  of  local  banks,  as  shown  by  ous  series  of  months  with  r®®®>-fJ  1 thrnrob  enT  from  nTnoint  of  .'"'®'-I’'®‘  ‘®  ‘*1®  "'®  ‘'i®*  ing  their  viewpoint  and'  ideas  with 

Federal  Reserve  figures  for  weekly  low  mortality  in  the  history  of  <he  ^.®®  '"®.  mTlr  o’  mes  Uv*^  or^  r7  ''  T”"-P®®®  a®'’  “'®  "l®al.s  of  changing  conditions:  of  cultivating 

reporting  member  banks  in  New  .Metropolitan  Life  In.surance  Co.,  ac-  '  life  in.sii ranee  management,  the  objective  viewpoint  toward  the 


Rrant  h  Office)  are  maintained  In  the  follnuint  ciliet: 

MOVIREM  .  P.  O;  TOROVtO.  I.ONtMtN,  Orr.4\VA  and  HAMILTON.  ONT. 
FREDERICTON  and  .SMN T  .lOIIN,  N  B  .  II.M  IFAX.  N  S  and  \  ANCOI  VFR,  B  C. 


,,  '  I'  '■  I  I  I  their  efforts  are  destined  to  failure  tiinitv  thn  rmntinne  thm  „  re.  Iionsim 

veekly  ptTm.um-payiug  In.  us-  'First,  they  see  the  Sngst  thnsf  wDh  Som  ^hev  f®’'.''""’’®'  "f*'®®''''’  ^ 

policyholders,  was  the  “5(1'  „roblem  from  the  point  of  view  of  ”  ’  eon  act-  and  aNo  n  mrn  '.'’"I*’ 

1  in  fturcession  in  thft  coiumu- 1  ,  .  ,  ,  _  a  <onio  in  contacT.  ann  also  in  turn  iinHpr.«:tflnH  thn  nor 


view  of  their  own  locality  or  re  ]|fp  insurance  management, 
gion  ;  third,  they  cannot  art  unanim-  _  , 

=  hn,..,ncn  ,hov  Viuvn  nn  manhin  ^  P®®*!  rCpUtation  IS  nCVCr  TOm 


life  insurance  management,  objective  viewpoint  toward  the  I 

“‘A  good  reputation  Is  never  rom-  work  they  are  doing — not  to  remain 
plctely  achieved:  it  is  a  da\-hy-day  chained  by  habit  or  tradition  and  so 
responsibility.’  It  Is  the  rp,.^ponsi-  heeonie  bureaucratic  In  the  admin- 
bility  of  every  employee  to  think  istration  of  their  respective  jobs.  Let 
about  these  matters  and  to  examine  them  remember  they  are  dealing 


- - -  -  ...  i u. v  w.,  o,.-  :  fsird  thcv  cannot  art  unanim-  .  oojccinc  vicwpoini  lowara  tne 

Aork  City,  has  been  a  decline  in  cording  to  the  current  issue  of  the  ^  '  up_,’  „  ,u...  have  no  maehin-  '“A  good  reputation  Is  never  rom-  work  they  are  doing— not  to  remain 

loans  and  an  Increase  In  inve.st-  Company's  Statistical  Bulletin.  "®^®*''7.  '"®]  plctely  achieved:  it  is  a  day. hy-day  chained  hy  habit  or  tradition  and  so 

ments  during  the  three  months  pe-  The  cumulative  death  rale  for  the  ®®’y responsibility.’  It  Is  the  rr,.p„nsi-  heeome  bureaucratic  In  the  admin- 

rlod  just  ended.  That  trend  ap-  first  eight  months  of  1938,  namely  ;V  ’®’\  bility  of  every  employee  to  think  i.stration  of  their  respective  jobs.  Let 

parently  will  be  evidenced  further  7.9  per  1.000,  is  the  lowest  ever  "  /hpir  nwTran^  about  these  matters  and  to  examine  them  remember  they  are  dealing 

by  later  reports.  recorded  for  the  like  period  of  any  , J '  ‘I*®  practices  of  his  eoinpan.v  in  the  I  with  human  beiogs  and  that  clreum- 

As  of  Sept.  28,  last  reporting  date  year  and  is  8.5''^-  below  the  corres-  ‘what  an  opportunity  there  is  f^e  interpretation  placed  ^  stances  do  alter  cases.  T,et  them 

of  the  weekly  reporting  member  ponding  figure  for  the  previous  year.  b®re  f®'"  “1®  '’f®  insurance  compan-  j,jj,  (.jpcie  of  friends.  |  he  alert  to  spot  those  modifying  elr- 

banks,  only  two  days  before  day  of  The  latest  government  reiiorts  in-  >es  of  tht.s  continent  to  give  leader-  p„hii,,  relations  work  is  largely  in- 1  eiinistanees  that  would  lift 'a  parti- 

the  condition  statements  now  being  diente  a  similar  decline  in  mortality  ship  In  this  respect.  \\c  are  forfun-  ferpretation.  To  be  effective  It  can- 1  eular  matter  out  of  the  routine 

released,  these  banks  ’’commercial,  among  the  general  population.  Thus,  a‘e  i®  ‘hat  we  are  less  bedevilled  consist  in  sporadic  or  lsnlntedlroiir.se  and  en.sure  for  It  .srweial  at- 
industrial  and  agricultural”  loans  88  major  cities,  for  which  the  data  ‘ban  most  with  the  frustrations  .Mr.  actions;  It  Is  a  continuing  proce.s.s— |  tention  bv  someone  qualified  to 

were  about  at  the  lowest  point  since  are  consolidated  by  the  Bureau  of  Roosevelt  mentions.  But  wo  are  far  ^  con.sciotis.  organized  effort  to  re- 1  bring  to  hear  upon  it  the  public  re- 

the  downturn  in  this  type  of  bank  the  Census,  show  7.6<}r  fewer  deaths  from  perfect,  and  we  still  a®®  f***"  late  onr  ideals  and  our  services  to  lations  point  of  view.  It  is  more 

credit  developed  In  mid-October,  up  to  September  10th  than  in  the  from  unanimous  ahotit  the  solutions  business.  I  important  to  induce  in  the  mind  of 

1937.  ’fhere  was  a  slight  improx’e-  like  period  of  1937.  ®f  many  of  the  problems  that  fare  p,jj,ijg  relations  In  this  sense  is  real- i  the  person  with  whom  we  arc  deal- 

nient  in  the  level  of  these  loans  in  A  noteworthy  item  Is  the  reduc-  |iR.  ^Tiat  is  perhaps  less  exeusable  ]y  deliberate  application  of  ing  the  conviction  that  we  are  fair 

late  summer  but  these  small  gains  tion  in  the  mortality  from  automo-  is  that  we  are  not  apparently  at-  cnnnH  nRvrhninp-ipni  nrinrintna  ♦  n  f»nH  hitman  than  fn  nrn\®o  fn  him  hv*  ! 


BEFORE  YOU  INSURE -CONSULT 

CONFEDERATION  LIFE 

A.SSOCIA.TION 


i  HEAD  OFFICE 
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nient  in  the  level  of  these  loans  in  A  noteworthy  item  is  the  reduc- 
late  summer  but  these  small  gains  tion  in  the  mortality  from  automo- 
did  not  carry  through.  bile  accidents.  Each  month,  so  far 


Staff  Appointments 


I  uiAir  AppuAniinciiu  i  1937^  with  the  result  that  the  rurau- 
■  ■  lative  rate  for  the  year-to-date  is 

(:AN.\DL\N  bank  of  COMMUarK  almost  15%  below  that  of  a  year 
G.  Smith,  inspector,  superintend- 
ent’s  department  of  the  Canadian 

Bank  of  Commerce,  Halifax  N..S.,  has  Cleariuss  i 

been  appointed  manager  at  London,  O 

Ont.  - - - 


tion  in  the  mortality  from  automo-  is  Tnai  we  aie  nm  Hpparviiii.\  ni-  pound  psychological  principles  fo  i  and  human  than  to  prove  to  him  by- 
bile  accidents.  Each  month,  so  far  (ae.king,  with  the  xlgor  that  we  ^,p  j^gyg  T.:ven  the  1  fact?  and  figures  that  we  are  right 

this  year,  has  registered  a  lower  rate  should,  some  of  the  weaknesses  that  hidebound  fighting  services  of  most  and  he  is  wrong.” 
than  the  corresponding  month  in  are  manifest  even  to  ourselves. 


T4Tiaf  the  Ftiblle  Thlnli 

’’These  weaknesses,  I  think,  are 
not  so  serious  in  their  effect  upon 
the  service  and  the  cost  of  life  in- 
.suraiice  as  many  people  believe,  hut 
an  essential  and  tnescaitable  fart  is 
that  so  long  as  large  numbers  of 


Paying  The  Second  Premium 


By  OL'EDIS  in  The  Policy  Holder 


tions.  I  mal  at  the  time  of  the  examination. 

Case  No.  3,waa  a  man  aged  43  next  he  was  dead  a  year  later, 
birthday,  who  owned  a  very  success-  I  will  quote  one  more  example  be- 
ful  provisions  business.  He  had  been  j  fore  itroceedlng  to  my  concluding  rc- 
j  assured  by  a  £500  policy  for  some  |  marks.  \  successful  and  fairly 
j  years,  and  was  induced  to  submit  a'wonlhly  merchant  had  several  poll- 
proposal  for  a  further  £2.500-  there  cies,  and  it  came  to  the  knowledge 
was  never  a  question  of  his  Ineltgi-  of  the  agent  who  had  handled  his 
bility,  and  T  know  that  an  effort  was  business  that  he  planned  a  world 
made  to  induce  him  to  increase  the  tour  for  trade  purposes.  Acting  on 
amount  when  the  first-class  aeeepi-  the  agent's  persuasion,  he  arranged 


'The  editor  informs  me  that  there  I  early  claims  settled  by  first-class  anee  came  to  hand.  He  went  down  another  policy  for 


people  believe  we  are  not  acting  h.ns  been  a  steady  demand  for  cop-  life  offices  where  men  have  died  be-  with  pneumonia  and  was  ill  lor  only  iimonnt  bringing  his  total 
with  vigor  to  root  out  known  weak-  ies  of  an  item  appearing  In  this  col-  fore  paying  the  serond  premium.  I  five  days  prior  to  death.  "round  figuro'')  and  ho  proct 


F.  Walton,  Inspector  at  bead  of-  L  t®' “’f  pndpd  vigor  to  root  out  known  weak-  ies  of  an  item  appearing  In  this  col-  fore  paying  the  .serond  premium.  I 

fice,  Toronto,  is  to  be  manager  at  nesses,  xve  arc  in  as  bad  repute  as  if  'o®®  years  ago  under  the  title  at  the  refer  to  cases  where  a  strict  medi- 


Port  of  Spain,  Trinidad,  succeeding 
E.  H.  Mitchell,  who  has  been  made  j  | 
assistant  manager,  Toronto.  2  ' 

W.  D.  Dickinson,  accountant  at  To-  4  t 
ronto,  has  been  appointed  assistant  5  < 
manager  at  Winnipeg.  7  ( 

-  8  I 

BANK  OF  NOYA  SCOTIA  10  I 

J.  C.  Hogan  has  been  appointed  Jg  y 
manager  of  the  Bank  of  Nvoa  Scotia  13  t 
at  Glace  B.ay,  N.S.  }|  | 

D.  B.  Scott  is  to  be  manager  at  is  i 
Bridgetown,  IS’.S.  J 

A.  Bourgon  has  been  made  acting  2s  .« 
manager  at  Paspebiac,  Que.  24  j 

W.  E.  Benson  goes  to  Barrie,  Ont.,  I5 
as  accountant.  84  .s 

R.  C.  Frlse  has  been  appointed  ac-  ^ 
countant  at  North  Sydney,  N.S.  42  .s 

R.  E.  Tower  goes  to  Windsor,  ^ 

N.S.,  as  accountant.  son  p 

-  6.0  I. 

BANK  OF  TORONTO  ® 

A.  Dauby,  accountant  at  the  3 

Bank  of  Toronto,  Malartic,  Que..  has 
been  appointed  acting  manager  at  1  cod® 
that  branch,  succeeding  .T.  Heroux.  N<»- 


1 

Montreal  . .  r.,*. 

140.518,570 

2 

Toronto . 

96.052,195 

8 

^  iniiipeg . 

57.60".662 

4 

Vancouver . . 

19.620.155 

5 

Ottawa  . 

14,.580,873 

6 

Hamilton. . 

4.393,455 

7 

Quebec . 

4,026.638 

8 

T/ondon . 

2,09S.r>05 

9 

Ifalifax . 

2.32H,3r)g 

10 

Calgarv . 

9,91.3.811 

11 

Saint  John . 

1.683.484 

12 

Victoria . 

1,557,3.36 

13 

Hegina . 

7,218,793 

14 

Edmonton . 

4,0.34,110 

15 

Brantford  . 

731,600 

16 

Kingston  . 

608,685 

17 

Peterborough  .  ,  . . 

5.38.654 

22 

Fo."t  William. . . .  • 

669,916 

23 

sSherbrooke . 

623.476 

24 

Kitchener . 

1,036..520 

29 

Moof^e  Jaw . 

701,315 

80 

New  Westminster. 

637,151 

34 

Saskatoon . 

1,496,179 

35 

Moncton . 

712.843 

39 

Chatham  . 

496.095 

42 

Sarnia . 

457.701 

382 

Sudbury . 

1.179.207 

.531 

Meoictne  Hat  .  .  . 

355,.>55 

600 

Prince  Albert .... 

316,516 

6.0 

Izethbridi^ . 

7:0. '80 

Brandon . 

427.068 

I  they  were  serious.  An  institution  can  I'cad  of  the  present  paragraph,  and  '  cal  examination  had  been  perform- 
mako  a  satisfactory  (or  even  a  1  am  glad  to  know  that  life  men|ed:  where  the  life  assured  was  se- 
large)  profit  and  have  good  rela-  <'ir®  able  to  make  use  of  “early  |  lerted  as  a  first-class  life  and  yet 


lee  came  to  hand.  He  went  down  anotlier  policy  for  £5.290  (this 

ith  pneumonia  and  was  ill  lor  only  iimonnt  bringing  his  total  to  a 

re  days  prior  to  death.  "round  figure'')  and  ho  proceeded  on 

<1.  u _ J  ‘'‘s  Journey  to  the  Far  Easl.  Even- 

1  pasfi  by  more  fhan  one  |  make  his  roluru  trip  via 


d  rela-  or®  able  to  make  use  of  “early  |  lerted  as  a  first-class  life  and  ypf  "'boro  death  occurred  from  a  fatal  |  the  Fnited  Stales  of  America,  and 
can  be  claims"  to  convince  their  prospects  j  within  a  brief  twelve  months  had  1“®*®'' ‘‘®®'^®“‘’ in  so  doing  I  tun  !  jif,  jied  suddenly  in  that  country  — 
thaugli  of  the  importance  of  effecting  ade-  died  from  some  cause  or  anotlier —  influenced  by  the  belief  that  so  much  j  certifit'd  cause  of  death  being 


{5!602;948  suspected  and  vilified  even  though  of  the  importance  of  effecting  ade-  died  from  some  cause  or  anotlier  — 
s!fl2o!"2  It  is  selling  goods  or  service  under  quatc  life  assurance  “cover.”  By  na-  as  in  the  actual  cases  which  I  now 
aoii't’"?  cost.  It  is  what  the  public  think  ture  the  majority  of  men  postpone  proceed  to  quote. 


has  been  said  and 


"Coronary  occlusion”  —  a  doscrip- 


2;319.’.162  and  understand  of  us  that  matters  important  devisions—  partly  owing 
1  8oi’79i  f''®'”  tbe  Public  Relations  point  of  to  a  desire  to  make  quite  sure  of  the 
i!B60.2b4  view.  correct  choice,  and  partly  from  an 


iiiiporiani  oevisions —  parity  owing  I'auo  Huntpil  .  .•  ,  c.  # 

to  a  desire  to  make  quite  sure  of  the  ^***^‘'  *  ®,"®®  par  icular  case.  So  for 

correct  choice,  and  partly  from  an  Case  .No.  1  related  to  a  solicitor  ‘  9**®  ^®'  ^  quote  the  stiangc  exam- 


4,028,987  “Tt  1R  TlPW 
4,113.377 

840.713  people;  new 


It  is  new  things  that  Interest  inherent  tendency  towards  proeras-  who  had  effected  a  series  of  policies  f*®.  >®®‘l>®al  man  who  was  ai- 

,ple:  III  Xvelopments:  Im-  tination-and  consequently  they  re-  -  ‘be  last  with  a  st.n1  assured  of 


deaths  on  the  road  that  the  public  (jon  quite  unusual  in  this  country, 
consciousness  is  dulled  to  the  influ-  hiu  accounting  clearly  for  the  tragic 
ence  of  any  particular  case.  So  for  pjjd  to  llio  policyholder's  life. 

Case  No.  4  I  quote  the  strange  exam¬ 
ple  of  a  medical  man  who  was  at-  I  npredlcfable  Illness 

tachod  to  an  important  hositital  I  have  always  maintained  that  the 


469.304  nicPis  in  our  conirciiis,  um  uinu  .  .  1.  t  1  a,  grave  affliction,  and  Ins  age  then  (as  life  orcurring  from  tmpredictahle 

784:367  that  we  have  gone  some  distance  ,n  erage  man;  ,t  implies  the  expendi.  cotnc.dencc  ti  ere  had  ^  proposal  illness.  Against  the  fatal  accident 

improving  the  class  of  representa-  ture  of  money  which  might  other-  m  he  1  st  of  med  cal  ^  birthday.  That  it  is  possible  to  ins,. re  hy  a  different 

M.m  tive  we  send  into  the  field,  it  is  wise  produce  .some  immediate  pleas-  suiting  n  tl  c  act  that  on  he  otca-  ^  instance  of  type  of  policy,  hut  against  the  swift 

®1'**"’''  *''"®  nr.’”'  ‘'““■‘'.f®®*'®";  .“  9l>P®al8  to  the  9®n  of  hs  la.st  three  po  tees  being  ^  usefulness  cut  onset  of  illness  of  fatal  type  onlv  a 

'ssti's  1®UK  way  to  go  in  this  latter  d.rec-  higher  sentiments;  ,t  does  no  give  f  *®7®^’''®  '  short.-a  “first-class  life"  lost  when  life  policy  will  form  the  necessary 

j42.C3  tion.  It  is  my  firm  conviction  that  an.v  concrete  gratification  in  its  "  ,  .  ,  j  ,  ' r*  iw  there  was  the  promise  of  a  vi  under- 1  provision.  And  in  any  group  of  men 

one  of  the  most  constructive  things  possession.  Yet  it  can  provide  the  ficate  dated  eleven  months  after  the  expen.se  I  of  reasonable  age.  of  apparenth  ,.er- 

the  life  insurance  business  can  do  worst  of  exaniples  of  Hie  folly  of  propn.sal  was  signed  bore  the  all-  niedical  training.  I  feet  health,  and  with  a  first  class 

®®"'  ®9®®®®-  Iq  ,i,p  I  have  just  mentioned  j  medical  history,  ihcio  may  occur 

(  ase  No.  2  was  a  highly  success-  indication  was  fortlicoming  in  ilu^j  within  the  next  twelve  months  ,1 
1  business  man— the  ’'sales  man-  niedieal  report  --  ijresumahly  all  the  case  or  two  of  the  cl.-iss  I  hair-  been 
;er '  of  a  firm  with  a  household  siijn  of  the  profession  fails  to  diag-  iiieniioning.  .\n  one  can  jircdici  in 


MONTH  OF  SEPTEMBER 


3I6,.VI6  442,173  tion.  It  IS  my  firm  conviction  that  any  concrete  gratification  in  its  ferent  medical  men.  his  deatn  cent 

one  of  the  most  constructive  things  possession.  Yet  it  can  provide  the  ficate  dated  eleven  months  after  ih 

_ r__ _ Hfe  insurance  business  can  do  worst  of  examples  of  the  folly  of  propn.sal  was  signed  bore  the  all 

347,1.11,003  3,'>9,597, 051  ((,  remove  viilnerahility,  forestall  at-  procrastination,  and  the  trouble  is  ton-familiar  term  “eaneer.” 

SEPTEMBER  tack,  and  establish  itself  in  the  cs-  exaggerated  by  the  fact  that  those  Case  No.  2  was  a  highly  success 

1938  19.37  timation  of  the  public,  is  to  address  who  suffer  for  the  folly  did  not  par-]  ful  business  man— the  ’'sales  man 


Rates  of  Exchange 


Approximale  exchange  quotations  for 
transactions  betw,;en  hanks  at  the  close 
of  busines.s  October  5th  as  furnished  by 
the  Bank  of  Montreal  follow: 

New  York  Montreal 

Close  Close 

Sterling — 

Demand  .  .  .  4.80^^  4.83  "4 

Cables  ....  4.80’>4  4.83 

Australia  .  •  3.8460  3.8712 

New  Zealand  .  .  3. 8770  3.0024 

France  ....  .0268®$  .0270^$ 

Belgium . 1692  .1703 

Italy . 0526U  .0529^ 

Switzerland.  .  .  .22809$  .2296 

Holland . 5447  .5483 

Spain  ...  .  .. 

Germany  .  .  •  •  ,4008  ,4034 

Sweden  •  .  •  .  .2477  .2493 

Norway  .  •  .  •  .2416  ,2432 

Denmark  .  .  •  •  .2147  .2161 

rrechoslovakia  .  0344*^  .0346®$ 

Brazil . 0595  .0599 

Poland . 1883  .1895 

Austria  .■  . 

Hong  Kong  .  .  ,3012^5  .303  2 

Yon . .2798  .2816  , 

U.S.  dollars  .  .  _  2 1 '32^15  P 

Can.  dollars  .  .  21*32^(7  D . 


1  Montreal 

2  Toronto  . 
8  Winnipeg 


h  Ottawa  .... 

6  ilamiltoD . 

8  London :  loilsMSil  iLsreiias  !  “Another  such  responsibility  upon 

9  Halifax  .  10,968.029  10.939,989  those  samo  employees  is  to  give 

i?  .Sa‘n*t  John  :::  “f.02L!4{  fonce^trated  thotight  t.o 

12  Victoria _ _  7.102,013  7,396.777  the  adoption  Within  their  own  eom- 

13  Rricina  .  33..i24,754  19,013.601  nanics  of  an  energetic,  positive  pro- 

14  Edmonton  ...  17.304,634  17.482.689  ‘  ,,kHo  fotaHona  wnrlr 

i.">  Brantford.  ..  3,4i9..592  3.793,444  gram  of  public  relations  work. 

17  r,-terb..rnuEh..  2,630.384  2.596.701  As  in  everything  else,  In  pub- 

22  Fort  William..  3.089,995  8,346,086  — alnit,-.r,c  worlr  If  we  are 

23  Sherbrooke  .  2.961.758  3.203.225  1'®  relations  worg.  u  we  are 

29  Moose  Jaw  3,313,369  2,584.943  to  be  successful,  we  must  have  a 

35  l^,nr;ron™"’“‘"  l;tJI;“985  s'.^^lo^s  Plau.  a  program  a  diligent  appMca- 

39  Chatham _  2.706,938  2.376.161  tion  of  effort  along  previously  de- 

382  Sudbury  ,  .  4.488,047  4.498.424  tcrmincd  lines.  Nothing  Is  more 

581  Msdicin#  Hat.  J. 529.825  I,8l7.0it7  I  *Ue^*  iMiblir*  rain 

600  Prince -Mbert .  1.449.214  1.952.422  ;  ^ure  than  that  WO  havo  punlic  rola- 

670  ta-thbridge....  s.121.822  2.815,0.51  ^  tions.  will.v-nilly.  The  question  to  be 

. . 2.01L^ _ j  decided  is:  “Shall  they  he  intelli- 

27  cities .  1,488,983,685  1,508.454.598  ’  gently  guided,  or  left  to  chance?’ 


1938 

8 

417,744.130 
43V,6!I3,886 
2.>3.866..502 
78.23.-,.  174 
74.716.00:, 

20.137.. 5113 
19.819,305 
10.290,839 
10,968.029 
32.174,821 

7.024.441 

7.102,013 

33. . 524. 754 
17.304,634 

3.419.. 592 
2.630.384 
3.089,995 
2.961.758 
3,313,369 
2.6I2.0I3 
8.I46.98.> 
2.706,938 
4.488,047 

1..  529.825 
1,449.214 
3.121.822 
2.011,617 


itself  with  vigor  and  determination  ticipate  in  the  decision  to  delay —the  i  ager”  of  a  firm  with  a  household  Li^jn  of  the  profession  fails  to  diag 


case  or  two 
mentioning. 


4;7.876;?91  i ‘®  “t®  P'’®**'®'”  ®*  raising  the  genial  j  prospeel’s  family  may  pay  the  pen- ,  name  In  this  and  other  count  rie.s,  Inose  that  in  a  brief  period  of  six  advanco  wheflier  such  ca.ses 
2I2:720..582  ]  quality-level  of  those  who  go  into  |  alty  for  his  lack  of  foresight  and  ^  His  policy  was  for  £2.000;  his  age  ■  something  will  go  wroiiS  arise  no  one  can  foretell  which 


our  homes  and  offices  of  this  land  I  deeision 


T9,.547,30I  I  •  . 

25,303,543  i  Hs  emissaries  of  our  companies. 


w'lis  4k  next  birthday,  and  lie  went  Id)  uie  vermiform  appendix.  Y'et  it  j  members  of  the  class  will  Ix'  involv- 


22.723.311 
11,992.129  ! 


Moreover.  Ihe  average  man  feels  through  the  medical  test  as  he  did  I  might  have  been  thought  that  th 


that  the  ed  therefore  it  behoves  every  inaii 

"Another  such  responsibility  upon  ’‘®  ‘'’®‘‘  "pH".  and  hence  j  everything  else  -  quickly  and  effi  ]-‘hiood-pressuro''  lest  --  or  some  ;  concerned  to  possess  adciinate  life 

those  same  employees  is  to  give  “‘®  ®bance  of  premature  death  ,  ciently.  I  have  a  personal  feeling  |  other  indication  —  wotild  disclose  a  |  assurance  so  ihat  if  the  irngedv  hap- 

earlv  and  concentrated  thought  t.o  ^  '®''>’  '■Pmote  contingency.  He  ^  that  this  forceful  type  may  not  al- |  man's  liability  to  cerebral  haenior- i  pens  in  his  case,  his  dependants  \i  ill 
the  adoption  within  their  own  com-  ai'R»®s  that  if  he  puts  off  his  deci- |  ways  produce  “old  bones”,  but  the  ,  rhage  in  the  relatively  near  fulure.  be  relieved  from  Ihe  worst  finan 
panics  of  an  energetic,  positive  pro-  ^‘®®  P®‘'’  “tomorrow” — defining  that  !  man  in  question  died  from  mastoid  so  I  quote  that  I  have  before  me  the  cial  effects  at  a  time  when  that  relief 

"ram  of  public  relations  work,  "’ord  loosely  as  “six  months’  time.”  I  trouble,  and  so  far  as  1  can  learn  j  case  of  a  man  aged  45  next  birthday  |  will  he  of  vital  importance  to  those 

As  in  everything  else,  In  pub-  possibly  “the  next  year  or  two”  j  there  was  no  relation  between  this  j  who  was  the  executive  officer  of  a  ]  who  are  left  hchind,  even  if  it  is  not 
tic  relations  work.  If  we  are  —  ®®  kr®at  harm  will  he  done;  but  |  and  any  of  his  former  activities.  It  great  organisation,  and  the  cause  of]  fully  appreciated  until  some  time 

to  be  siieeessful,  we  must  have  a  '®  **®  thinking  he  overlooks  one  very  |  was  the  outside  chanec  that  cannot  his  death  was  the  complaint  just  ,  afterwards,  when  ideas  are  being 

ni-jn  s  nroeram’  a  diligent  anplica-  '‘®'®  ®f  evidence — namely,  the  i  be  left  out  of  any  man’s  eonsidera-  stated.  His  blood-pressure  was  nor-  adjusted  m  normal  standaids  agtiin. 


CHARTERED  I85<) 

fOUIMBLE 

RmCtMaiM  infunmee  0n^aif 

Liability  Guaranteed  by  tha  Phoents 
Insurance  Company  of  Hartford 

Total  Security.  $42,237,833.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELLIOTT 
Joinl  Manatrt  Joint  Manater 

GEOa  LYMAN  &  SON 

Limited 
General  Agents 

McGILL  BLDG.,  483  McGill  Strest 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

tvery  Policy  tacked  by  great  retourcet. 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Limited 
General  Agents 

McGILL  BLDGa,  4d5  McGill  Street 
MONTREAL 

Phone:  MArquettc  5241*42 


j  Bank  of  Canada  Statement 

The  weekly  statement  of  the  Bank  of  Canada  shows  a  decline  ttf 
$6,591,337  III  sterling  and  U.S.  funds,  notes  in  circulation  up  $1,552,405  and 
[  chartered  bank  deposits  down  $5,192,046. 

Compared  with  a  year  ago  reserves  In  sterling  and  U.S.  funds  are  down 
$4  .730,402,  Dominion  and  provincial  short  term  securities  up  $82,887,054 
and  other  Dominion  and  provineial  securities  down  $47,399,059.  Notes  in 
eircuIafioD  are  up  $12. 799. 643,  Dominion  government  deposits  down  $1,028,- 
535  and  chartered  bank  deposits  up  $25,606,803. 

I  ASSETS:  Sept.  21  Sept  .  28  Chenge  In  week  Change  In  yeer 


ASSETS: 

1.  Reeervei’ 

Gold  coin  and  bullion.  . 
Silver  bullion 
Sterling  and  U.S.  funds 
Gold  Stand.  Counlrlee  . , . 


Sept.  21 
18''.808.2I5 


2.  Subsidiary  Coin  .  .  . 

4.  Advance  to  govemraenta.  etc . 

6.  Investments: 

(a)  l)om.  and  Prov.  short  term 

securities . 

(b)  Other  Pom.  end  Prov. 

securities . 

(c)  Other  .securities . . 

Total  investments . 

7.  Bank  premises . 

8.  All  other  assets . 


30, 798, .508  —  6.591,3,57 

70t  —  61 


314,806.416  —  3.892.401 


146.332.426 

48,869,113 


146,140,290  —  192,136 
48.717.577  —  151,536 


f 

4.03.3.39.3 
2,578.435 
4,730,402 
103  j 


--  47.399.059 
10,994.693 


5^ 


4^ 


TOTAL  ASSETS. 


LIABIUTIEM: 

1.  Capital  paid  up . 

2.  Rest  fund . 

3.  Notes  in  circulation .... 

4.  Deposits: 

(a)  Dominion  . 

(bl  Pruviiidal . 

(cl  Chartered  banks, 
(d)  Other  . 


TOTALS  DEPOSITS.  . 

Liabilities  . 

.All  other  liabilities . . . . 

TOT.Al.  I.I.APII.ITIES 


195,201.539 

1,685,240 

2,894,026 


6.000,000 

1,348.414 

172.580.559 


210,784,469 

1.241,520 

236,60 873 

len.iio 

4I3,20'.96.5 


194,857.887 

1,686.574 

4,23.5,432 


7  —  348.672  4  24,4P:i..302 


T  1.341.406 
—  2,918.779 


<5^ 


6,000,000 
1,348.414 
174,132,164  -I 


20.5,5:'2.423 

I.052..591 


—  5,100,000 
-I  601,6  8 
I  12.(»9.6l;l 


25.006,808 
3;  0.873 


v*?  ; 

X  s  r  « 


231,924,426 
2.883,280 
41  5,28®.  180 


•s'-®  alL 


.  vX 


I  Rttin  of  nFl  ro$er\p  to  notes  and  deposit  liabilities  «i*as  o2. 
^  p:r  cent  the  previous  week  and  56.50  per  cent  the  preceding  year. 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  7,  1938 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

SURVEY  COMPARES  ^  <fi  fr  OOI  iS  SAYS  MARITIMES 

SOLIDITY  PRIVATE  I  Two  Years  of  the  Tripartite  Agreement  ARE  BEING  HURT  I 

CREDIT  AGENCIES  _ K>omAR.v.,w  by  th,  BanW  of  Nov,  Scotl, _ |  RAILROAD  RATES  I 


£,  $,  fr. — and  GOLD 


Two  Years  of  the  Tripartite  Agreement 

Krom  A  Review  by  the  Bank  of  Nova  Scotia 


I'lir  swjcmid  anniversary  of  the  i  l)roii>;ht  it  into  beins. 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MILLION  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 

BRANCHES  ACROSS  CANADA 


Toronto 
Hamilton 
Ottawa 
HalUax 
St.  John 


Moncton 
Queboc  City 
Montrsol 
Winnipeg 
Saskatoon 


Edmonton 

Calgary 

Kelowna 


Victoria 

Vancouver 


-  I  T'he  stjcond  anniversary  of  the  |  ItrouBht  it  into  beins.  By  the  time  had  been  regarded  a.s  detrimental  to  | 

Finds  Life  Insurance  Stood  Up  signing  of  the  Tripartite  Agreement''''*'  "Ro'd  bloc”  had  collap.sed,  Great  economic  recovery  —  or  to  govern- j 

Immeasurably  Better  Than  i  between  the  I'nited  states  Great  l measures  which  it  was  hoped 
Am  rifkA.-  Place  .  '  'ready  to  take  action  in  the  direction  would  bring  about  recovery  —  bad! 

_ _  Britain  and  i  xance  has  just  been  .  exchange  stability.  For  one  thing,  all  shown  improvement.  Added  to 

ccDirti  APF  pa.ssed.  I'hai.  agreement,  it  will  he  whilo  economic  recovery  was  by  no  this  there  was  a  recognition  of  the 

NO  StRlOUS  oHKlNKALit.  j  remembered,  coincided  with  the  ilc-  i  means  complete,  it  had  passed  the  fact  that  recovery  had  so  far  been 

—  ^  valuation  of  file  French  franc  in !  .sttige  at  which  expansive  monetary  mainly  confined  to  domestic  produc- 

.\ew  Vork. —  I-ife  insurance  com- ^  j^^,ptP,„b(.r  inip;,  and  was  intended  !  measures  cotild  bo  of  much  assist-  tion  and  trade.  The  next  step  for- 
panies  were  disturbed  le.=s  by  the  ;  as  a  fresh  start  m  the  direction  of  >  ance.  The  enormous  increase  in  ward  appeared  to  wait  upon  abroad 
depression  than  any  other  class  of  '  exchange  stabilization.  It  is  thus  !  monetary  gold  supplies  had  restored  revival  of  international  trade  and 
’areo-Vcale  private  credit  agenev,  ""  appropriate  time  to  review  the  jibe  liquid  positions  of  central  and  investment,  to  which  a  solution  of 
‘  ^  ('xiicrienre  of  th«‘  past  two  \oar.s,  i  coinnicrt  ial  banks  ami  the  supplies  the  exchange  problem  would  contri- 

according  to  the  result  of  a  .■-urve.'  ,  m  view  of  the  recent  '  of  cash  had  grown  to  such  an  ex-  hute  materially.  Thus,  when  the 


Saint  John  Board  of  Trade  Brief 
Says  Confederation  Promises 
Not  Kept 

HAVE  LOST  MARKETS 

Maritime  Bureau  The  Financial  Timet 

Saint  John.  N.B.  —  Replying  to 


NORTHWESTERN  MUTUAL  I 
FIRE  ASSOCIATION 

NON  ASSESSABLE  POLICIES  ASSETS  S  7.685.067 


ItftiTUAI.  C  O  IM  PA  lU 'ir 


It  is  thus  I  monotury  gold  supplies  had  restored  revival  of  international  trade  and  questions  submiUed  by  the  Rowell 

•o......  -."pnev  ""  appropriaie  nine  lo  review  the  |  the  liquid  positions  of  central  and  investment,  to  which  a  solution  of  „ 

targe-scale  private  c  edt  a„c.uv,  |  ,„.„„.,Vcial  banks  and  the  supplies  the  exchange  problem  would  contri-  Saint  John  Board  of 

according  to  the  lesult  of  a  •'Uf'*’.'  ,  pjii-ticiiiai  lv  in  view  of  the  recent  '  of  cash  had  grown  to  such  an  ex-  hute  materially.  Thus,  when  the  hrief^ 

made  public  by  the  comniinoo  on  in  t\>rrign  exchange  j  leni  Mint  ibey  had  become  a  source  French  Government  was  finally  rnnfpderafi  ti^  the^Ti^- 

debt  adluslmcnt  of  the  'I’wentieth  niarkot.-  asso.  .rted  with  the  poliii-jof  positive  embarrassment  to  the  forced  to  devalue  and  the  world  was  op-ropH  tp  omhir 

rontury  Fund.  <  nsis  abroad  !  .none, ary  authoritic.s.  The  c.,st  of  threatened  with  proTuctr regar^^^^ 

The  committee  found  that  th.-  ,  '  "  the  significance  of ,  borrowed  money  wa.s  lower  than  it  currency  depreciation  and  in.stab  It- |  ^  competi- 

.\merican  people  owe  om  anoihc.  l"■c.sent  international  monetary  |  had  been  foi  decades,  while  com-  both  Britain  and  the  I  u  ted  '  industrial  centres 

_ t.i.-A  onu  . .  v.  iii.  ii  -.'  ‘  "'III  It  i.-  tirccs.^ary  to  rrcall  uiodiiy  prices  had  risen.  In  other  States  were  prepared  for  a  .stabiliz-  .  Ontario  and  rtiiphee  Thia  and 


fontury  Fund. 

The  committee  found  that  tin- 

.\merican  people  owe  otp  anoihci  _  _ _ 

more  than  .'i;L’5d.00d.o(iii.iMMi,  of  whiih  ",  "''w 'o  n'l  an  1  mooiiy  pln.^  o.iu  n^ni,  lu  oinri  ,  oiaic.s  «ere  piepaivo  lo.  a  ....na....-- ,  j,  Qjjf^rio  and  Quebec.  This  and  I  MtALI  OfTTCt: 

.sirs.nno, 000.000  ,s  ••knotted  to-  circumstances  which  !  words  iho.se  factors  which  in  ]0„.>  j  ation  agreement.  I  other  questions  submitted  to  •  the  TORONTO  CANADA  B  M 

gether  "  in  the  large  credit  agencies  _  _  .  _  j  Board  arose  from  the  data  originally  * 

Its  findings  were  based  op  a  iliree-  COURSE  OF  FRANC  A  NO  STERLING  EXCHANGE  IN  NEW  YORK  ■*•1931  to  1938  presented  before  the  Commission.  «  ■  ■  m  jwl 

year  study  and  were  expcciod  'o  pound! - ! - 1  ■  '  i -  "  I  I  contends  that  Con-  AB-m.  "RB/ItIBB  FB/BC  FOEBCwHB)LDER6 

lead  to  Vecommciulanoiis  f,o  a  step-  i  I  i  I  .roe  federation  involved  disrupting  of  the  _ _ 

course  of  public  ai  tioii  lo  la  u;;t (i-  uno - ^ - ' - — L - TtT" - - - — — —  6.85  economic  life  of  this  province  and 

nn  the  national  d<  tu  ,-i  rin  i  m and  $  •  • Thc  rstNCM  Fbanc  in  N.V (e  >  -■>«••«  that,  despite  the  deep  loyalty  of  the  and  that  the  general  government  un-  Rronomic  PhaBe  of 

ease  dcpreasioii  difficiiltic-  id  pot'i  Tme  Pqunq  Stebiiwg  in  N.Y.  (S  _ _ I  .  AOS  People  of  this  province  they  would  dertook  to  put  into  effect  rates  that  M  *'  I  D  «.  L* 

debtors  .and  creditors  [  '  -- p  -  -  ~  j-  -  'hp  ''P'on  would  run  dovvnhill  to  (Antral  INatlOnal  t'artncrship 

Pointing  oil!  iliai  . . ail  :•!  1.  I  ^  1  P*  I  -  . ”..1!!)^  *»,..*  lONofo  a-da.  Otherwise,  It  is  contended,  ......  . _ 

hanks  .are  laigc!  ircd  •■"  ■  and  G  SO - - - 1 - — — - - -  -• - 1 - — — — .  - g — •'  '■'  — '  '  — —  —  5.25  brtcf  says  that  there  were  u  u  1  u  .  fContinued  from  Page  7) 

nc.,-!.  --  inii.,,itini  ii(iii.i  I  all  1  »  I  S  those  who  insistently  enquired  as  to  there  could  have  been  no  benefits  to  n,„  ... 

neari'  a-  miputi.ini  uf'in'.  . .  ■  .  ann  increase  the  nuantitv  of  our 

rri  dit  in aiiiutinn  1 ..  aaincit,  '  /  ^  what  Other  markets  could  ho  sub-  the  Maritime  .Provinces,  but  only  a  ....  .  .  V  .  o  ou 

the  report  refer;-  to  Ihi-  . . piion  ^  '  . }■ - J  --——. - - - - - ...  4.4.5  Rfituted  for  those  of  which  they  di.sadvantage.  The  brief  goes  on  to  and  to  cheapen  our  cost 

fair  of  ihoi’  itiP'  !i-  dining  tiic  _  -1- _  ?<*!»  "ould  be  deprived  by  entering  the  say  that  industrial  development  in  '^f  production. 

denre.  .|0n  and  ilmii  •ri-c  m  ilif  rc-  .  .I!V  _i _ _ '*  ' _ V _ ''  "’a"  Central  I'anada  was  larger  and  more  And  finally,  Unity  through  which 

coverv  period  ■  \  :  /  '  ada~  Ontario  and  Quebec— conceiv-  diversified  than  in  the  Marlimes  so  our  efforts  may  be  co-ordinated  to 

Hnn  Iiisiiriii.c  l  in'd  \i  y  '  ed  the  idea  of  a  railway  that  would  that,  in  the  absence  of  a  special  rate  reduce  our  public,  expenditures 

350  - __j - _ Ws -  2.80  "o'*  "b  'h®  central  and  eastern  .sec-  structure,  the  railway  could  have  within  the  limits  of  our  means,  to 

•  Of  all  thi-  ma.ioi  '  Id';'''  ''i  P>'-  T  IheBANKof  *  |  tions  of  the  country.”  served  only  to  place  Centra)  Canada  eliminate  or  decrease  materially  the 

vato  I’rcilii  iii.titution^,  t  con  j  NoVA  SCOTIA  "It  was  contended",  the  brief  con-  in  a  position  to  do  a  much  railway  deficits  which  threaten  to 

r!niicd,  •liii'  in.'iiiiinct  companios  ^^50 - l...  ,  „..4 - - - - - - VJIT - - -  2.00  tinue.s  ‘t'hat  such  a  railway  would  bigger  business  with  the  .Mari-  disorganize  the  financial  structure 

I  he  .-pi-ond  largc-^i  grotip.  uerc  least  _ | _ | _ j _ possible  for  the  Marltimes  the  times  th.sn  the  Marltimes  could  of  our  country,  to  bury  our  pettv 

di.«riirbcd  by  ihcd.'pn  ssion.  m  substitution  of  the  markets  of  Cen-  hope  to  do  with  Central  Canada  jealousies  and  promote  co-operation 

of  .'ll!  iiii  rnasc  111  policy  I"dn,s  in  the .  o  tral  Canada  for  the  markets  of  Great  and  it  goes  on  to  say :  “Further,  and  finally  to  elect  as  our  represen- 

worst  P*  ''""*-  y"’"' V  't‘io  :  In  otic  .M  ip.r  ilii-  p:•!■dkdowll  otihoiof  the  gold  sy.stem  has  been  consid-l  will  rcstiH.  'I'bc  monetary  authorl-  Britain  and  the  United  States.  .Now  there  are  those  still  with  us  who  tatives  in  Parliament  .and  in  the 

rhcH'KPii  sonirwna  i*i  J'  *  I  "gold  i>Iftc"  .'^(vnif'd  fo  Im-  ihe  final  |orahl\  narrowed  1»>  the  \\  ithdrawal  !  tics,  parficularly  in  those  countries  to  assume  that  the  mere  provision  of  can  confirm  the  fact  that  when  ne-  legislatures,  men  of  knowledge, 

nc3fi  theic  .1  ^*^  ^**”*’‘^  ’  '\,wi  '  stage  in  flic  di.-'inlo-raJ  ion  of  Mic  in-  'of  man\  ronntric.-;  into  ilioir  own  '  possessing  large  gold,  reserves,  may  ^  lallway  connecting  central  and  cessary  to  meet  competition  they  had  character  and  courage,  able  to  steer 

I'.vcn  ilioiig  I  Vh"  fir  «•*  nf  j  icrnatioiial  .-laiKiard  .sd  laborioii.-ily  j  individual  systems  nf  e.vcliiingc  and  ;  delay  the  day  of  economic  adjust-  ®tstern  sections  of  the  country  would  little  difGculty  in  securing  from  the  the  ship  of  State  to  safety  and  to 

bad  iii.-.inc.-'.s  r*.h.  .'nenr  '  recon.stnicicti  after  ihc  war.  .A  more  j  trade  control  .\nd  as  between  the  '  ment.  A  compoiisalory  inflow  of  "rc-  J®  tendei  mar-  head  office  of  the  Intercolonial  flail-  lead  our  country  to  the  prosperity 

savings.  Me  "'I*"  ■  I  realistic  view  ,  how  ever,  would  re- !  coiini  ries  w^hich  adhere  lo  the  new  i  fiigee"  capital-Mhe  outcome  of  one's  Central  Canada  a  practicable  way  at  Moncton  rail  rate  dispense-  which  she  should  enjoy  as  soon  as 

ance  companies  or  so  1  .  •  !  gani  the  resulting  agreement  as  a  |  arrangements,  the  mechanism  of  1  neigflibours’  trouhlos  -  may  lessen  ei^ate  substitute  for  t^he  mar-  tions  enabling  them  to  do  so  and  international  commercial  relations 

ed  invcstoi.s.  rehirtli  of  the  international  system,  i  gold  movements  has  iiiuiergone  a  j  the  need  for  intiiiediate  action.  But  Britain  and  the  ^ast-  which  had  to  be  in  some  cases,  very  pan  be  re-established  on  a  normal 

"  The  study  found  that  the  ■  albeit  in  a  now  form.  The  Briti.sh  iioiahle  I  ran.sformalion.  Though  gold  I  re-adjustment,  either  in  prices  and  „!  •.  ^  a  es,  wou  no  e  ra-  low  indeed.’  basis, 

startling  eliaiige  m  ihi;  position  and  .\nierican  authorities  had  al- ;  is  still  preferrt'd  as  ,a  store  of  va-,  costs  or  in  the  cxchauge  rate,  must  ‘  The  brief  states  that  the  rate  basis  We  have  only  to  compare  our  sit- 

lifc  liistiraiice  i-oinpanic.s  w  .is  the  ;  held  an  extended  dress  rc- .  luc.  its  role  as  ,a  standard  of  value  eventually  lake  pltice.  Prices  in  Brl-  Rate  Strnetnre  Agreement  conceded  to  the  Marltimes,  prior  to  nation  with  that  of  most  of  the 


I  111'  pre.se 
.-.'■'Oeili  il 
hii.'fiy  I 


f  f  .  .0  aevai  .c  am  .0.  minion  agreed  to  enable  .Maritime 

The  cost  o  threatened  with  P®rio<l  "f  p,oducts,  regardless  of  transporta- 1 

:,wer  than  it  currency  depreciation  and  in.stab  It- 1  ^  competi- 1 

.  while  com-  ty.  both  Britain  and  the  I  uitcd  ,  .  ,  i„H..Btrii,t 


iho  (‘iminisfnmos  which  1  word^.  those  factors  which  in  19^2  |  ation  agreement. 

The  Course  of  Franc  and  Sterling  Exchange  in  New  York  **  1931  iol938 


HEAD  OFFICE: 
TORONTO,  CANADA 


Solid  as  the 
Continent 


CAN 

LIFE 


•  •••  The  French  Franc  IN  N.V y 
rMtPoONOSTERlINOIN  N.Y.  (5'' 

. . r'^~ — T — yf 


I 


MM.  PROFITS  F0R  FOEICVHOI.I)ERF 


National  Partnership 

fContinued  from  Page  7) 
and  increase  the  quantity  of  our 


In  niic  .-('iiM'  ill!'  iiri'iikdow  ii  (it  the  j  of  iIk'  gulil  systeii 
••gold  bloc^'  .^('ciiii'd  lo  be  1  he  filial  ,  crablv  narrowed  1 
stage  in  the  ili.'-intogral ion  of  tiir  in-  'of  maiiv  coiintrlr 
lernational  .-land.ird  so  iaborioii.sly  .  individiial  systemi- 
reconstructed  tifter  ihe  war.  .A  ittore  I  trade  control  .\n 


IheBANK  of 

Nova  Scotia 


Id  system  has  been  consid- 1  w  ill  result.  The  monetary  authorl- 


trcinendous  rise  in  lln'ii  Iip;ii-Hal  for  stabilization.  For  more  |  has  la|)sed.  .National  price  struc-  lain  .appear  to  have  been  consider- 


D  ,  only  t®  compare  our  sit- 

Kate  Strnetnre  Agreement  conceded  to  the  .Marltimes,  prior  to  nation  with  that  of  most  of  the 

The  brief  contends  that  there  was  1912.  was  below  the  basis  prevail-  other  countries,  the  extent  of  our 


from  SI  J.ion  nfMi.onn  in  1929  to  $20.- 
400.000,1,100  in  1927.  and  their  debts 
receivable  from  *12.200,00ii.(ion  to 

Sts.  Ion  oon.iioir  Policy  b’O'O'-  mempts  to  obtain  an  unreasonable  wholesale  price  levels  of  Franco,  markets  hardly  more  serious  than  I  ciprocity  Treaty  with  the  United  can  manage  to  accomplish  their  task 

i'TooA  '  'imi'-"  '  ^  l  ompetilive  advantage  through  cur- 1  ({roai  liriiain  and  the  United  States '  those  described  above  were  respon- 1  •  States,  which  was  so  beneficial  to  with  common  sense  and  co-opera- 

$3.son,noo.uoo  m  i  («.  rency  depreciation.  ^(reduced  lo  Ihe  common  denomina-  sihic  for  the  collapse  of  the  gold  |  enables  backward  countries  tiv  tj,p  .Marltimes  whilst  it  was  in  effect,  tion,  the  comfort,  the  peace  of  mind. 

••Among  dfhi.s  receivable  from  .p|,p  |.Yonch  devaluation  was  fol- '  tor  of  1'..''^.  dollars)  were  roughly  standard  system  in  19:51.  It  must  be  i  '® ''®®  was  a  result  of  Confederation  and  the  contentment  and  the  prosperity 

nnn-policyhokiers.  the  ninrigagc  |  by  devaluations  of  varying  de-  uniform.  Since  19:11  the  movements  counted  as  a  merit  of  the  monetary  -  towards  higher  w-as  a  direct  result  of  the  tariff  po-  to  which  they  may  legitimately 

loans  made  by  insurance  comi>ariie.s  in  the  Netherlands.  Switzer- 1  have  shi.'.vn  little  uniformity  and  i  agreement  of  I9.",k-and  of  the  new  t  sales  upon  the  jj^y  of  f^e  central  provinces  and  in  aspire,  from  one  end  of  the  country 


ch.in'zes.  The  partners  lo  it  agreed  |  i pgard.  dreisiens  which  in  formcr|  AVlien  all  this  i.s  said,  however, 
to  make  no  precipitous  *'hangcs  in 'times  uy'ic  luirtly  automatic.  From  j  it  should  be  rememhered  that  dis- 
exchange  rates  and  to  make  no  at-  i!!29  id  19.'’.1  movements  in  the '  liirhances  in  the  world’s  financial 
tempts  to  obtain  an  unreasonable  wholrsah'  price  levels  of  Franco,  markets  hardl.v  more  serious  than 


low  level.  It  enables  small  countries  intended  to  bear 
to  concentrate  on  the  type  of  pro-  ’%'be  supplern't 
diiction  to  which  they  are  best  suit-  ,b„  ,.k 


ciously  provided  us  with  the  raate- 


The  supplementary  brief  also  rial  and  the  conditions  needed  lo 
holds  that  the  abrogation  of  the  Re-  procure  to  our  compatriots,  if  they 


rcncy  depreciation. 

Tlie  l•Yonch  devaluation  was 


(leduced  lo 

iDf  of  I'.i'. 


grew  during  the  early  depression, 
then  fell  from  $7,709,009,000  in  1932 
to  $'.100,000,000  in  1037.  a  shrinkage 
of  almost  a  third.  The  insurance 
companie.^  fcdlowed  a  similar  course 
to  the  banks  in  greatly  expanding 
their  holding.s  of  government  securi¬ 
ties.  Totalling  only  $1.309.909,iinn  in 
1929.  government  bonds  rn.se  lo 
$6, .390.11011.(1011  in  1937.  and  no"  con¬ 
stitute  a  tliird  of  the  total  dcht.s  re¬ 
ceivable  of-  life  insurance  in.stitii- 
tlons.” 

Fredericton  Building  At 

Best  Level  Past  10  Years 

Maritime  Hurrau  The  Financial  Time, 

Frrilencton  According  lo  figiirc.« 
issued  hv  .1.  I>.  MiicKay.  city  ('iigiii- 
<  er.  till.-  cits  ,  caiiilal  of  No"  nruns- 
wlck,  i.s  cn.ioying  the  iargc.'-i  tuiild- 
ing  boom  ill  a  dci  ade  willi  a  lolal  of 
37  pcrniil.'  issued  with  a  stated  lolal 


Fand  Czechoslovakia  and  Italv.  The  have  often  tended  in  opposite  <iii- :  terlinique.s  of  exchange  control  by  '®'^®'''"''*®''al  market.  Furthermore,  this  connection  the  Brief  quotes  his-  to  the  other,  from  the  Atlantic  to 
first' three  of  these,  along  witii  Bel- i  ections.  I  which  it  has  been  implemented  —  f  h®  torical  authorities.  the  Pacific. 

gium  and  other  countries,  approved'  The  wl.-^h  to  insulate  a  country  i  that  the  existing  sy'stem  'has  shown  *  .  .  - 

the  principles  embodied  in  the  Tri-ifrom  adverse  external  influences  I  ii  self  capable,  so  far.  of  dealing  with  J"  *.'**7!?','  ~~ 


the  principles  embodied  in  the  Tri-Trom  adverse  external  influences  I  ii self  capable,  so  far.  of  dealing  with  i  •  P  •  y®  f  Ss  and  similai  rncans  — 

partite  .Agreement.  .At  the  same  lirne,  .  ha.s  been  partially  responsible  for  such  emergi  ncies  without  recourse 7,*  .  ®  ''  f®®" 

Grence.  I.atvia  and  Turkey  linked  this  develoiiment  and  exchange  pol-'to  excliaiigo,  restriction  measures.  |^,  se  pom  s  of  -view  internation- 

their  rurrencies  with  the  pound  i  icy  ha.s  bei  n  its  instninipiii.  Btit  it  While  extreme  fluctuations  have  ]  ^.  ® siniplj  an  instrument 

.sterling.  In  this  confused  fashion  he- I  should  not  ho  forgotten  that  whiK'  been  avoided,  necessary  adjustments  ”  f®’®"®''’^  ®®  ®®'-  ,^'®® 


sterling.  In  this  confused  fashion  he-  should  not  ho  forgotten  that  whiK'  been  avoided,  necessary  adjustments  .  .  f  i  i  ,  •. 

gnn  iho  latest  attempt  to  hninmer  the  prevention  of  instability  may ;  In  rates  liave  been  allowed  lo  take  M^^^T^’  ,  ex  eni  o  social  justice, 
out  a  system  of  stable  internatlon-  pioperlx  be  the  nbjeet  of  control  by  i  place.  Sueee.ssive  reductions  in  the  .i.  ^  ‘'’I 

al  exchanges.  .A  few  weeks  later  I  the  monetary  authorities,  there  are  ;  value  of  the  franc— and  now  of  t'he  devolv  ing  upon  the  grea 


the  merhiinism  lo  provide  for  inter-  possibilities  of  danger  in  the  method.:  pound 
national  gold  movements  was  A  sttible  and  balanced  economic  po-larousit 


have  been  made  without 


I  industrial  countries  to  maintain  a 
'high  level  of  economic  activity — the 


national  gold  movements  was  A  sttible  and  balanced  economic  po-i  arousing  cither  panic  or  threats  or  ®  ,h  *  iat  •  i  *' 

.strengthened  by  the  decision  of  thcjsilion  requires  that  the  price  and  retaliation.  The  system  has  been  des- 1 ,  ^^7  na  Mh  s  is  intimate- 

riiited  States  to  sell  gold  t<i  the  ex- i  cost  structure  of  a  trading  country  cribed  hv  one  writer  as  a  stabiliza-  .  ®®®“  "P  ""P  mternational 


l  iiited  States  to  sell  gold  to  Ihe  ex- I  cost  structure  of  a  trading  country  cribed  h.v  one  writer  as  a  stabiliza-  '  . 

change  sfahilizalion  ruuds  of  those  nnisi  he  in  line  with  iliat  of  other;  tion  nf  instabilities.  At  this  point  In  ''P.p' 
rounfries  whose  funds  were  like- j  fount  t  ies.  Failirfg  this,  a  worsening  j  world  histo’^y  thi.s  is  perhaps  the  . 
wise  "illing  to  sell  gold  to  the  I'ni-.of  the  halanee  of  iiayment.s  posit  ion  ( best  that  can  be  experted.  ained 

ieil  States.  Great  Britain  and  Fra  nee  i  explai 
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were  miined  as  compil  ing  with  this,  j 
coTidiiion  and  a  iillle  later  Belgium,  1 
Ihe  Nei  lierlaiids  iind  Swit  zirl.ind 
were  a<lde(i  Id  ilie  list  Thesi'  file 
cDimiries.  together  wiih  Ihi'  fiiited 
Slate:-,  coiiBlitiifi'  the  chief  creditor  " 
riaiidns  df  the  world  :ind  in  I9:;k 
belli  S.'i'f  df  lh('  totid  gold  ri'scrves.  d 
\\  iih  the  sh:ir<'  of  Ihe  ullier  iiiciii-  .  I 
lu'is  df  the  ‘'str'i'illig  liloc"  l.'i'";)  tlie.u 
llie  "gdlil  .grnilli''  posiiessed  dlcr'ii 
''ii'  r  nf  (l)i'  world's  iiiolK'lii  ry  sup-  p 
pli('s,  u 

rii('  riiMcfioii  of  tiold  Todii.i  s 
Gold  still  remaiii.s  ihc  oiili  ai-i'ciil  -  , 
alite  store  of  value.  As  siidi  il  con- : 


9:;k  Genna  Beviewing  the  eoiirsp; 

ICS.  (if  ccduoniic  del e.lopmcni  during! 

'Iii-  .I9::7.  III!-  IPi’.X  edilioii  of  lh('  Inter- I,.  ,,  ,  ,  ,  ,  ^  .  .  . 

the  .ualioiial  l.al'o,ir  Offi.  e  Vear  Book. " ‘1"'  ®^  ®"*'  ®bstacle  Is  put  in 

vci'liinich  will  shortlv  be  piiblislied.  ’'•■'''•  '®®t®-  "i®  ®f  international  trade  in  an 

lip-  Pbasizi.s  two  points  vihi.h.  as  "'7  «'Witi®n  to  prosperity  is  attempt  to  fend  off  the  flood  of 

•'■irds  (ici-d  con  ■piiu  'nces  ii  con  |  ®®®1'‘'9®'"''>1p.  R'®  "  here  the  figures  goods  seeking  a  market  at  any 

s7ders  of  maior  importanc^.  These !  ®.^®^"®R®®  P®'®®-  and  the  whole  world  is  liable 

Brisiiijr  fjr»]n  relatively  msiRnificant  to  be  caugTit  in  the  vicious  down*, 

\  ;  dif'frreiH-ps  in  <*osts.  prosperity  is  ward  spiral  of  which  the  period, 

I.  Iho  ouorfiniutis  vahio  <>f  inter-,  ;;roHlIy  increased.  It  would  he  1029-1033  is  the  outstanding  ex- j 

rional  trarlo  to  the  .'^mailer  and  to  imagine  large  additions  ample.  As  D.  H.  Robertson,  British  I 

less  affluenf  eonniries;  .  imports  and  exports  whieh  would  economist,  recently  expressed  It  in  | 


i  world  hi..to^v  this  is  peihaps  the  ,  Prosperity  is  main- 

host  that  can  be  expected.  '®  ' '®J®®diDS  countries.  ,t 

explains,  "there  is  a  relatively 
strong  demand  for  foods  and  raw 

International  T rade  and  Standard  Snary”;no/,'S!,  S  I'Sr.^dnS 

g..£  J  ititner  selling  primary  products  are  able  to 

buy  manufactured  goods  in  ex- 

— _  change.  If,  on  the  contrary,  ccono- 

...  mlc  activity  In  the  leading  countries 
,  Mhcic  there,  ,3  great  mutual  ad-  j,  permitted  to  deeline.  prtees  of 
;v.iniag('  III  the  exchange,  as  Is  some-  foods  and  raw  materials  arc  merci- 


:i  l'c;iliirc  .if  'iniic.-^  to  iic  iiu 


•':■  biiilihiig  dpera- 
iih  the  fact  itial  th(' 


■ial  (-ontre  tn  anullicr  In  -ct t loiiiotii  1  i he  loss  affluent  countries; 


>r  iiiG'i'iial idiia I  iniichiciliK'ss. 


national  liadc  to  the  smaller  and  ti 


expensive  I.v;h'  lliati  hist  .vi-ar.  otic-wa.v  .street 


f  a  movements  have  lolldwed  several  upon  llie  great  industrial  counlriesiof  hiiinan  well-being. 


rosjionsihilily  devolving  |  neverlheless  add  little  to  the  sum  an  article  on  the  future  of  Interna- | 


I  nr  the  corn  sp'inding  perioil  of 
last  .vear  permit'-  had  been  issiii'd 
for  the  buildings  lo  the  value  of 
$12S.9on.  of  whicli  SSn.iMiP  was  for 
commercial  buildings. 


mainly  to 
with  Bel- 


llional  control  of  trade,  sooner  or 


oiie-vv.iv  strecis  leading  m.^nl.v  to  to  niainlain  ;i  high  level  of  econo-  "But  the  essential  Importance  of  later  'WO  shall  all  be  back  in  the 
New  \di  k  and  Gondon.  vvilh  Bel-iu,jf.  activity.  I  intoriiat ional  trade,  looked  at  from  gutter  playing  beggar-my-neighhor!  1 

giiirn.  Ildliand  and  .swit /.orla  tid  at-  .Admitting  ftiat,  as  an  index  of  a  world  point  of  view,  lies  not  only  It,  is  on  this  and  on  fhe  promotion 

the  end  of  smaller  ilidroiiglifarcs.  I  prosperity,  the  importance  of  inter- 1  in  Ihe  fact  that  It  Increases  pros-  of  international  trade  that  social  ad- 1 

But  thi'ie  tlie  rcscmbla  mo  vviiii  n.'itional  trade  is  often  exaggerated, :  peril, v.  but  that  It  helps  to  raise  the  vance,  seen  in  its  world  aspect,  ini 

till'  ciirlier  regime  ends.  The  s(-opc'tbe  A'car  Book  says;  i  standard  of  living  In  countries  large  part  depends.”.  I 


giiirn.  Ildliand  and  .'twit zerla tid  at 
the  end  of  smaller  llioroiiglifarcs. 
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436,2911  1,646,017 

14,455,238'  45.939.760 

7,562.404 

34,802 

4.490,521 

2,953.065 

37,237.296 

.  6,131,255 

118,733 

.  39.453 

3,547,743 

867,595 

213,239 

. 1  145,558,795 

278:  247.501 

.  !  1,186,849,  2,697,381 

292,87,5 

S0,48')j  1,408,811 

I06,2'->2|  11.319  101,863 

6,76l.243i  7,742,181 

n,I5'9.415 

2.341,517 

4.288.621 

13,807,859 

172,390|  2,049.570 

86,468 

611,532,  346,381 

2,094,558 

204.639 

160,050 

. 

88,183  .58,048,202 

4.7081  848.8.54 

779 

295.716'  8.020.787i  47.014.429 

837,175 

1.191.591  20..574.232 

740  2.783.379*  14.749.179 

90..5I54.96S  121,122,507 

10,482.841 

27,081.079 

27.3.55.,5a5 

16,330,702 

17.712.420 

144,263.595 

19,156,324 

6,689.1351  22.308,629 

3,379,215 

2., 598,614  I, .547.2.50 

14.735.396 

18,263,339 

1,067.000 

3.747,619 

678.585!  64i.406.303 

12,723|  1,294.152 

325,968 

3,818,941.  10,269,134,  33,0.58,9711 

1.283.684 

19.739.636  24,374,121 

4.298.  IC.745.877  40.950.009, . 

94.989.376  166,106.751 

9,279,7.53 

23,659.061 

33.9.58,478 

14,827,16.5 

7.84.3.764 

194.80*2.768 

100,280.106 

1.524,690;  19,11.5,956 

2,996,828 

2,646,899  791,761 

14.979.963 

19,179,788 

1.47,5,000 

3,410,200 

445,723|  864.I913M4 

649'  2^5,361 

111 

362,  2,T37..522!  8,467,364 

421,42.5 

173.968  5,471,102 

1  431,318'  1.740.024 

12.240,822  38,796,034 

4.31 1.962 

3,314,567 

5,094,051 

3, .526, 001 

43,599,863 

415,682 

639,788 

335,625 

79,354;  3U,b72 

5,749,549 

2,859,4.54 

300.000 

I99,924[  14I,222JI4S 

1.0571  603.804 

418  4.011,187  7.963.127 

472.005 

12.3.494'  4.874.923 

l,.321.545i  112,948,  1,182,491 

7.939,099  21.280.452 

14.736.441 

196.287 

8.475,118 

6,521,520 

123,098 

47,977,841 

25,804 

2,266.293  12.541,748 

261. S43 

1,588.930;  ,593.156 

5.689.4:17 

730.768 

254,373 

273,6711  1.52,142,550 

:  977  408,954 

.  4,858.530  4,451.397 

410.94,5 

138.720.  7.248..5,50 

623.627  62M27  2,769.151 

16.904.186,  36.987.986 

5.317.8,5,5 

163.547 

5.529.789 

52.599.086 

6,325,781.  7.655.712 

327,538 

247,:)0O  359,262 

6.040.04:? 

881,410 

287.349 

159,4.18  161,325,770 

1  5  2.568 

. !  56.693  '  688.793 

8.67,5 

17,981  3!'9).405 

1.498.666  3.924.617'  1.116.798 

4, .537, 266  6.699.699 

10.407 

851.100 

9.39.937 

. 1 . 

9.377 

450.000 

.534.697 

18.211 

21,725,902 

49.236|  5,409.997 

332,865 

5,790.618  i  54,472.989  202.249.878 

'■  1 

5,838.320 

27,492,.53C  I04,545,8:;2 

1 

3,5.55,227  .33,774.  357  9.5.520,576 

1  1 

4:)5.4I)7,530  709,561.150  104,34.5,324 

_ i  1 

63..56l,813 

126,987,569 

70,533,480 

55,048,243 

781,010.385 

144,215,066 

I8,727.850'l  12,987,304 

! 

9.861,505 

8,.')35.56t!  4,387,920 

73,618.4.)8 

57.749,144 

5,462.755 

11,292,882 

2,230,370  3,334,358,598 

1 

•The  bnainea  of  the  BenkinFsn  KraTvcirco,  T.B  A  .is  carried  on  under  the  name  of  a  local  company  and  the  .GgurcF  are  iucorjoratfd  in  the  aIxAr  l:»  tiiin  I  •  oimte  to  Bank  of  Montreal  return 

tThe  Ceredien  Benk  of  rommerce  irslifcrnia'  hss  beeDUieorj<jraled  under  the  laws  of  the  Mate  of  ('alifirr.ia  to  rrndurt  the  t)UFi*’frF  of  the  Bark  in  that  State  and  the  asbetEandliabiiitiff  of  the  Csnsdisn  Pank  of  Cominerce  (ralifornia)  are  included  in  the  above  genera!  statement. ^Footnote  to  Canadian  Bank  of  Comiuerce  return. 
iTheRoyel  Bank  of  Canada  (France)  has  beenircorporated  under  the  lawsef  France  to  conduct  the  husinefrof  the  hark  in  rarn..  srri  the  asM  tr  ardliahliiHf  cf  tie  I'ai  k  of  (  anada  (France)  ate  included  in  the  above  ganerai  statement.-' Footnote  toRojal  Bank  return. 

VTbaaasataandliabiiiticrof  theBsnque  Caradienne  Katirrale  Frenre.  same  beieg  eorsideire  a  I  rsnch  cpeiatire  af  a  suUirifM  <  f  the  Parruerarsr'iirrr  Natirrali'.areinrii.deoinabovaretum.^FootsoeetoBaBQuaOanadie&BeNaUooaleretun.  W.  C.  CLARK,  Deputy  Minister  of  Finance. 

VwlMla  M  CMbwd  No.  7  Uahilitiso-  af  this  amount  144, 1 18,081  repraKOta  depomts  Id  Canada  in  cvreaewi  other  than  Canaduo  caniad  in  oolums  No  4  and  •  mr  to  Aug.  U183f,  Dapartmant  of  Finance,  Ottawa,  1081 
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Record  of  Canadian  Stocks 


STOCK 


Ww»k  ending  Oct.  4,  1938- 


Abitibi . 

Do.,  pref . 

Do.,  cert,  of  deposit 

Do.,  pref .  27 

Agnew  Surpaat .  9^ 

T^o.,  pref . . .  106 

Alberta  Grain . 

Do.,  pref . 

Amalganated  EleHrlc. 

T>o.,  pref . 

Assoc.  Breweries . 

Do.,  pref . 

Assoc.  Tel.  &  Tel.  "A*’., 

Do.,  pref . 

Am.  Cyanamid  "B*'. .. 

Acme  Glove . 

Do.,  pref  . 

.4ult  &  Wiborg . 

Barker’s  Bread . 

Do.,  pref . 

Barcelona . 

Bathurst  Paper  "A”. . , , 

N.  Bawlf  Grain . . 

Do.,  pref . 

Beatty  Bros . . . . . . 

Do.,  pref . 

Do.,  2nd  pref . . 

Bell  Telephone . . 

Blue  Ribbon . 

Do.,  pref . 

Brantford  Cord.,  pref. . , 

Brasilian . . 

Brewers  &  DIatiUsrs .... 

B.A.  Oil . 

B.C.  Power  **A** . 

Do..  "B” . 

Bruck  Silk . 

Building  Prod.  Class  A.. 

Burlington  Steel . . 

Biltmore  Hats . . 

Burt,  F.  N . 

Burry  Biscuit . 

Do.,  pref . . 

Calgary  Power . . 

Can.  Bakeries  '  'A** . « •  •  • 

Do.,  pref . . 

Can.  Bread . 

Do.,  '  A”  pref . . 

Do.,  *'B”  pref . . 

Can.  Cement . 

Do.,  pref . . 

Can.  Packers . 

Can.  Breweries . 

Do.,  pref . 

Can.  Found.  A  Ferg.  A. 

Do.,  ‘  B’* . 

Can.  Nor.  Power. . 

Can.  S.S.  Lines . 

Do.,  pref . 

Can.  Wire  &  Cable  "A”. 

Do.,  •  B” . 

Can .  Bronre  . 

Do,,  pref  . 

Can.  Canners. .  . . 

Do.,  let  pref . 

Do..  2nd  pref . 

Can.  Car  &.  Foundry,. .. 

Do.,  pref . . 

(‘an.  Celanese . 

Do.,  rights . 

Do.,  pref . 

Can.  Converters. 


Low 


Price 
Change 
•  1 
-r  8*4 


1938-  -  Current  lii 

Sale;i  Bid  .Ask.  High  Low  Div.  Kate  |  iio!'; 


2*'* 

26 

2H 

3U 

3 

20 

25 

13 

is« 

121* 

-■'i' 

‘236 

*8 

34 

118 

5 

28 

m 

82 

1004 

160 

“85 

BW 

86 

'8 

-"h 

400 

6 

6H 

+  ‘2" 

2140 

1 

20 

IH 

108 

1 

+  .'4 

125 

■9 

+'ij4 

160 

116 

152 

165 

154 

+i3' 

ii22 

3J4 

30 

28 

26 

205 

20 


ih 

29^4 


no 

S'-s 

28 


a‘a 


ed  Metals. 

ro 

16 

—  2H 

5  0  .  . 

22  ‘ 

10 

■  III  ^ 

'  , , , 

I'i 

1  7»* 

11 

+  5;  3 

inoo.3  . , 

20 

pref . 

•  •  •  •  4  ■> 

fO 

34 

c  Power .... 

•  •  •  •  13 

16 »» 

M'i 

4- 1 

194  .. 

19 

14 

$1  00 

i  Knitting. . 

.♦•t  3 

5 

4 

+  2 

1:0 

9^1 

3 

Int .  j 

pref . . 

....  23 

22 

23  2.S 

23 

$1.60 

ton  Rand  . 

10'.; 

lilt.  1 

de  Silk  ■  A'* 

23' 7 

18 

20 

27 

IK 

$2.00 

I^aper. . . , 

....  I4‘i 

14'4 

$1.00 

NEW  YORK  STOCKS 


ot.  tnipt. 
rrf 


t  lirrwrry 


113  ioa>i 


4H  u 


Si-i 


24 

9 

4« 

18 

2SW 

3 

3 

44  >4 
13 
8 

24 
2>i 

22 

100 

3 

25 

4 

91H 

60 

7K 

91 

71 

1.00 


21 

30 

3ti 

3'*' 

66 

13H 

7W 

22 

2*4 


10 


60 


90 

45 

10^ 

94 

69’4 

1.76 

19 

11 

17 

8!,- 

13'.^ 


81i 


2H 

44 


6?4 

17 


69H 

90c 

17 


2 

8'd 

47»i 


+  2M 
+  s' 


+  11,'* 


175 

IHR 

10 


36 

103 

6)i 

17 

ll’i 

2.5 

10 


I.5I4’ 

28', 

13'4 


16t{ 
O's 
lOiii 
28’ 4 
10 

89 

7 


-  l’» 
-?  "Op 


-*  U* 

+  4<.i 


+  6'S 


-t-  3 
+  3V, 


307 

1035 

2274 


115 

160 

200 

235 

13590 

3715 

1020 


(Ian.  Cottons . 

63 's' 

Do.,  pref  . 

99 

100 

Can.  Dredge  &  Dock.  . 

16U 

21 

1754 

C^an.  Fairbanks,  pref.. . 

102 

('an.  Gen.  Elec. . 

186 

Gan.  Ind.  Alcohol  “A**. 

e* 

2'i 

i.'4 

Do..  •  B  ” . 

I, '4 

254 

I'l 

Can.  Iron  Foundrica. , . 

.80 

Do.,  pref . 

•66  )i 

('an.  Locomotive . 

8 

7 

Can.  Foreign  Invest... 

7 

Do.,  pref . 

•100 

('an.  W.  B.  Bo.xca . 

18 

Can.  Oil  Co . 

10 

io 

Do.,  p/ef . 

I2U3 

Can.  Pac.  Rly . 

,*> 

K'i 

5 

Can.  Wineries. . 

8 

2H 

2?t 

I’ookshutt  Plow . 

Vi 

10 

7 

Carnation  Co.  1st  pref. 

104  ij 

Can.  Wallpaper  . 

28’*' 

Do..  "B” . 

25'* 

Cons.  Bakeries . 

125-3 

15 

11*4 

Cons.  Min.  &  Smelt.  .  . 

48 

.■>8 

4754 

Consumers  Gas  ... 

1  77 

180 

173 

Cos.  Imperial  Mills.... 

18 

20 

19 

Do.,  pref  . 

102 

Crows  Neat  Coal . 

32 

30 

Crown  Cork  &  Seal. . . . 

18 

18 

18 

1-36 

25 


—  200 


11 '4 

24 


25 

13^4' 


5H 

60 

14 

ll»i 

25 

3 

29' i 
85 
3 
30 


921,'  80 


17 

25lj 

2'ii 

2V* 

37 

fW 

6*4 

16‘i 

2 


60o(bl 

7<'l 


80p(bl 

70;, 


$2 '.50 


S'-;, 

$2^00 
$1.30 
$1 .00 
Jilt. 
$I  00b 
$2.00 


$2  OOh 

60f 

.50- 
$1  20 
Int. 
$3.00 


A 

$3.00 


I6»» 


18*,  15' 


$1  00 


+ 

'9 

1220 

4'N 

e* 

+ 

H 

1665 

4 

15; 

- 

35 

+ 

54 

“io 

— 

10 

5'j 

■r 

10 

19 

, . . 

101 

17 

21 

21 '3' 

17 

“65 

16 

10 

115 

119 

123 

no 

4 

1*4 

10106 

•5 

$1  50 
59pib) 
8'~c 


I  listillen-KeaKrftins . 

Do.,  pref  . 

Dom.  Foundries. .  . . 


rM 


16j^ 

89W 


+  i’4 


+  2'i 
+  10 
+  2'i 


mi  +  3h 
35  +  3  ■ 


104 

..  .  ^  19l.j 

_  19 

671  _ 

11.930  .. 

425  ..  ^ 

100  . 

. .  IO3J4  - 

14  ..  .. 


Hfinhh 
Itussi’ll 

I>o..  pre  f . 

1  ayuenay  I’ower,  pref. ,  . 

ilverwo.i.i  Dairy . 

Do.,  tiref  . 

Shaw.  Water  &  Twr _ 

Shcr.  55'illiams  . 

1  >0.,  pref  . 

Simon  &  Sons . 

Do.,  pref . . 

Simpron  .\"  stock . 

Do.,  rf . 

I  lo.,  prpf . 

Smith  illoward)  Paper.. 

l.>o.,  prof . 

Southern  Can.  Pwr . 

Standard  Chemical.  .  .  . 
Stand.  Steel  &  Con. .pref 

Stand.  Paving . 

Do.,  pref  . 

Sti'dmaii  Pro, . 

Stet‘1  of  f'anada . 

Do.,  (iref  . 

Sterling  C oal . 

Stuart  Oil,  pref  . 

Super.,ilk  llosiery . 

1)0.,  pref . 

St,  T.awrenee  Corp . 

Do..  -A". 

St.  Law.  Flour  Mill? 

Do.,  pref  . 

St.  Law.  Paper,  pref  .  . . 

Tamblyn  I.td  . 

Do.,  pref  . 

Tip  Top  Tailors . 

1  )o.,  pref . 

Tookes . 

Do.,  pref  .  .  . 

Toronto  Klevatora. 

Do.,  pref 

Tiicketts  Tobacco,  pref. 

Twin  City  . 

T5o.,  pref .  .... 

Cnlon  Gas  Co . 

T  nitetl  Steel  ........ 

Viau  Ltd  . 

Do.,  pref . 

Wabzsso  t.'ottons.  .  . 
Walker  HiramJ  G.  &  W 

Do.,  pref  . 

Western  C  anada  IHoui 

Do.,  pref  . 

Western  G  roee.'s . 

Do.,  nref  ... 

West.  Kootenay,  pref  .  . 

1  Westons  Ltd  . 

I  Do.,  pref  . 

i  Windsor  Hotel  .  .  . 

Do.,  pref . 

I  Winnipi'g  Klee.  ’'A**,  .  , , 
i  Do..  ■  15"  .  .  ,  . 

,  Do.,  pref  . 

1  U Oods  Mfg.  Co.,  pref. 
i  Wool.  Ales.  K  .n.  nrtf. 
i  \  ork  Knitting  Mills.  . , . 

Do  .  pref  . 

BANKS 

Canadienne  Nat  . 

Cnmmerrn . 

Dominion . 

Imperial  . 

Montrr-al . 

Nova  Srotia  . 

Koyal  . 

Toronto  . 

I  DANS  and  TRfSTS 

(’an.  Permanent . 

Central  Can.  I/oan  .  . 

Chartered  Trust . 

Eenn.  Invest 

Huron  A-  Erie  . 

Do,.  20  p.e.  paid  .  . 
T.and.  Banking  &  Loan. 
Nat.  Trust  .  ..... 

Ont.  T.oan  .  .... 

Ueal  Estate  Loans 
Toronto  Gen.  Trust.  . 
Toronto  Mortgage  . 


20’* 

14 

100 'a 


3% 

23 


3'; 


62 'v 
.58'.; 


7tJ 


oc; 


71; 
isj  5 


I0»4 

102'’ 

18;i 


•85*4 

10’4 

4 

2H 

fO 

12J-S 

34 

]8’4 

5 

31'*' 
59  >4 

no 

120 

9'i 


131< 

5tj' 


1014 

Sf4 


19';  18 


—  I'a 

+  I 


4-  2 

+  m 
-  H 


4  10 

+  4 


B2'4 


-  44 


4'*  2 


2'*  1', 

79**  75 

R'l  2*. 
20'4  K'* 

20  17 

140 

58 24 
16  1 1 

52  C;  4.)'i 
13  9 

107  100 

3 

15  71; 

18t;  12 


600' hi 

$1 

$I 


A 

$1.00 


441$ 

10516 


15k* 


lOtj 

3 

Vi 


15  .. 

...  60 

4r. 

5**. 

25  .. 

..  20 

13 

$l  OOb 

9235  .. 

..  45 

30 14 

$4 . 00 

1983  .. 

1954 

r 

$1.00 

14  .. 

6 

2 

100  .. 

28 

42  66 

39 

$3.00 

60 

..  11654 

lOfiii 

7‘''< 

. .  126'.*' 

7''i 

'76i 

135* 

9 

80c(b' 

17  .. 

...  90 

70 

oCf. 

4 

20c 

I'i 

Uj 


8 

3 

2 ’4 


98 

4'i 


U4 


203 

201 

305 

173 

238 


212 

303 

188 

238 


160 

1.59 

200 

200 

200 

29.5 

168 

237 


133  l-IVl  132 
1 7  5 
99 


1-  2 
10 


-i" 


8.5 

164 

160 

S'*; 

270 

1791; 

l-'T 

22 

216 

in'-; 

71 

212 

190 

in'*;. 

270 

223 

197 

8^ 

74 

Sin 

200 

12'; 

288 

191 

168 

8''r 

78 

U 

L 

240 

227 

IO'’, 

58 

150 

J28 

8^; 

I7'l5 

170 

S'*; 

98 

99 

100 

99 

14  00 

26 

28 

32 

19 

$1  on 

24 

7.6 

:.9 

$1  00 

20 

91-4 

6^ 

ROe 

hi 

69 

6.6 

Tin 

$4  00 

190 

200 

210 

IfiO 

8^; 

■io 

107 

103*^ 

$.5,00 

35 

40 

40 

2''i 

25 

85 

75 

4' , 

4 

122 

no 

12‘*c 

^  lilt'd  <  'lipfiii^’a! 
,\»m'ruda  Corp .  .  . 

»ni.  < 'an  .  .  ,  . 

Am.  (  ar  <V  K. 

\m.  Sr  For.  Lower  .  . 
\m.  Inter,  (.’orp  ,  .  . 

Lofomotivo . 

I  .Am.  melting  . 

:  .Am.  ^ teeJ  Fimndries 
I  -Mn.  >uga’' 

•  .Am.  Tel  A-  Tel  ...  , 

!  .\in.  \\’<<o!e?»  .  .  . 

[  .Anaeon.ia  ('oj>per. 

I  .vichi.'on  .  . 

I  .Atlantic  lU firing  Co 
uhurn  .Motors  .  .  , 

I  1  aM^  in  Loco .  ... 

Balt.  S-  Ohio  . 

Harnsdatl  (  orp  ... 
Hi'lhlehem  htwl 
Bordens  .  .  .  .«• 

Brooklyn  B.  T . 

('anadian  Borific  .  . . 

f'olanese  Corp . 

C^orro  de  I’asco  ..... 
Chicago  M.  &  St.  P 


3>a' 


o4  ?4 
15'’ 
8  ■■4 

20U 


29'? 

23*^ 

I4t>'4 


23'  j 


+  I' 


Chicago  Hock 

r  • 

Chry.Hlor  Motors..  .• 

68 

78 

i-iO'-j 

Cont.  Baking  A. , , . , 

18 

22*4 

4.  4  >4 

Do..  H  . 

1', 

C ontinental  Can .... 

45 

('orn  Products  . 

H3^'g 

70'; 

-F  6 

('rucible  Steel 

3-2' 4 

36 '4 

4«v 

Cuba  (*ane  Sugar  • 

4'3 

4' j 

Columbia  (fSa  . . .  •  • 

6 

1*. 

1  Hi  Pont  . 

129;, 

144 

1 14», 

Erie  Railroad . 

2U 

Freeport  Texa.®  .... 

28», 

27*  i 

•-  lig 

(Jenoral  Electric.  ... 

39  ?« 

44*a 

+  5>* 

General  Motors.  ... 

44 

50  ‘  j 

-i-  6'  .; 

Goodrich.  ... 

21'h 

25 

4  :}?, 

Goodyear  Tire  .... 

25*4 

80 

-f  4*4 

Great  Northern,  pref. 

22'*- 

-  43, 

Great  Northern  (^re.. 

11 '; 

Howe  Sound  ('0  .  .«• 

42  >, 

4.6', 

-;  31 H 

lna)>iration  Copper.  , 

I3»* 

1.6' 3 

4  1  ^4 

Int.  Harv.  ... 

64'; 

-  6»» 

Inter.  Hvdro-Elec.  , 

+  l\ 

Int.  Paper,  new ..... 

8'* 

10 

I'N 

Do.,  pref  . 

Sill, 

42», 

-f  71, 

Int.  TrI.  <S  TpI . 

Rig 

115* 

Johns-Manv  ille  ... 

94 

io:>‘2 

-rll 

Kennecotl  Copper... 

40- if 

4.61* 

.(8* 

I.ehigh  \  alley . 

.5*4 

*f‘  1*4 

Miami  Copper  .... 

9'.,' 

11*, 

e* 

Mi.iipouri  K.  and  T  .. 

!'•'* 

Missouri  Pacific 

1 

Montgomery  Ward.. 

44  5* 

50 

--  5", 

National  Bisniit  . 

23 

24 

National  Cash  Reg.  . 

23 

-*  .11. 

N.  V.  ('entral  .  .  . , 

15<’|j 

191  i 

-i-  3% 

Northern  Pacific 

10 

12'; 

4-2' 

Packard  Motors 

4'i 

J , 

Pennsylvania  R.  R.  . 

17 

20»* 

Prepsed  Steel  ('ar  . . . 

"U 

8*8 

4  1  I'x 

Radio  Keith  ...  . . 

2 

4.  6^ 

Republic  Iron  &  S... 

16?i» 

1“ 

--  2  + 

^hell  1  nion  Oil  ...  * 

IDu 

16'.: 

Slosp  Sheffield . 

94'; 

Southern  Pacific  . . . 

15 

19% 

■  '4 

Southern  Railway.  .  . 

Jl'4 

l.’i 

4-  3\ 

Standard  Brand*  .  , 

6’il 

7! , 

Standard  Oil  of  N..L . 

55 

:  4'j 

Studehaker 

67, 

8'.. 

Manitoba 

z  Do .  .  .  ,  .!,...  i .!  i .  ’ 

New  Hrunsaick . 

1  >0 . 

•  Nova  Scotia  . 

Ontario . 

Do 

Do  . 

Ont.  'Hydro-Klftctric  Power  Commimion) .  .  . 

•  Do 

Princfi  I-Mward  Inland 

Quebec  .  . ; ; . 

Saskatchewan . . 

1)0 . . 

I  )o  . ’ 

Ml  \HTPAL 

('ity  of  ('harlottetown  . . 

•  (*ity  of  Halifat  . 

<’ity  of  Mull  . 

City  of  U  vin  . . 

City  of  Moneton . 

City  of  Montreal  . . . . 

(]ify  of  Ottawa  . 

Cit>'  of  Quebec  . 

z  City  of  .''aint  John  . 

f'ity  of  St.  Lambert  .  .  .  , . . 

(Mty  of  Sault  Ste.  Marie  . 

(‘ity  of  Shftwinigan  Falla . . 

City  of  Sydney  ....  . 

('Ity  of  Three  Kivera  .  .  , 

•  (-ity  of  Vancouver  . 

City  of  WeHt  mount . . 

•  City  of  Winnipeg . 

City  of  Windsor 

•payable  ('anada  and  New  York. 


1  Mch. 

1947 

69.50 

64 

.50 

1  Oct. 

1959 

.57.00 

62 

.00 

6'*; 

15  Feh. 

1947 

100.75 

105 

.75 

1  Sept. 

1958 

97  00 

101 

.60 

4li 

1  Oct. 

1953 

98  50 

97 

.50 

1  Apr. 

1947 

98  00 

108 

00 

4^ 

1  Oct. 

1961 

86.00 

92 

00 

5*J 

15  May 

1950 

107.00 

111 

00 

4*i 

15  Apr. 

1961 

101.50 

106 

00 

4h 

16  S«pt. 

1952 

108.00 

111 

,00 

51$ 

1  July 

1946 

113.50 

116 

,50 

Vi 

1  June 

1950 

no  50 

113, 

50 

4% 

1  June 

1970 

103.50 

106. 

,50 

4% 

1  Aug. 

1957 

106  50 

109. 

50 

1  Jan 

1970 

116  50 

120. 

50 

1  Oct. 

1945 

97.00 

100. 

00 

4^ 

1  Aug. 

196H 

107,00 

no 

00 

4*^0 

16  Aug. 

1953 

69  00 

74. 

00 

6''t> 

15  Mch. 

1952 

85  00 

97 

on 

5% 

I  Aug. 

1958 

77.00 

84. 

00 

Ifi  .May  19.58 
I  Jan.  19.52 
I  May  19o2 

1  Mch.  1954 

2  July  1953 
1  Meh.  li‘44 


98.00 
105.00 
103  80 
100.50 
105.00 
102.00 


1 03 . 50 
108.00 
105.00 


6U 

1 

July 

1946 

113 

.00 

116 

.00 

4' j 

1 

Ort. 

1960 

100 

50 

103 

.50 

4<'c 

1 

Mav 

1951 

98 

00 

101 

00 

4(^ 

1 

May 

1967 

87 

00 

92 

00 

5(, 

1 

June 

1951 

108 

00 

111. 

00 

4^ 

1 

May 

1956 

101 

00 

10* 

00 

1 

Aug. 

1944 

101 

50 

10,6, 

00 

4  la 

Nov. 

195R 

100 

60 

10.3. 

50 

h/i 

15  Jan. 

1970 

87 

50 

90 

50 

4% 

1 

May 

19.54 

102 

00 

lO.i. 

50 

1 

Apr. 

1961 

87 

50 

92 

.00 

3 

31 

Dee. 

197.5 

50 

00 

63 

00 

y.PayabU  Canada.  New  A’ork  and  l>on<lon 


Th«  following  quotationa  are  furniahed  by  The  Inveatment  Dealera  Aaaociatlon  of 
Canada  aa  at  Oct.  5th,  1938 


GOVERNMENT  BONDS 
Int. 


Dom.  of  ('anada  Bonds 


3'4 


Tennessee  Cnpjier 
Texas  (iulf  Sulphur  , 

Texas  Oil  .  .  . 

Texas  Pacific, 
l  nion  Pacifi.' 

1'.  S.  Indust.  Alcohol, 

V.  S.  Uuhber . 

I',  .^tee!  . 

Do.,  pref .  . . 

A'anadium ...  . 

Westinghouse 
Wilson  Packing  Co 

‘vorth  Co . 

Worthington  Piimn.  . 


V  i 

101  , 


23' j 

61  > 
IIT 
20 

I12»i 


-t-  3', 


Unlisted  Canadian  Stocks 

Supplied  by  Kipi'vn  A  ('r'.,  Inc..  Montreal. 
(Subject  to  confirmation  and  price  change.) 


66'4" 

I99A4 

24 


165-^ 


73  ^ 


-  43  fj 


Do.,  pref . 

. ..  101 

99 

101 

39 

Dominion  Bridge... . 

. ..  28 

35 

25 

+  81J 

1615  ... 

Dom.  Coal,  pref . 

...  16 

18 

15 

+  2 

285  ^ 

20 

Dum.  Glass . 

. ..  102 

105 

S7!< 

100  .... 

no 

Do.,  pref . . . 

. ..  150 

145 

50  .. 

160 

Dom.  Rubber,  pref. 
Dom.  Steel  &  Coal  *'B*' 

Dom.  Stores . 

Dom.  Textile . 

Do.,  pref . 

T>ryden  Paper. 


140 
4  V|j 


66*i 


;j: 


IH 


33870 

1821 

140 


4  2 


^  16*4 


^  335  150 


Dom.  Scottish . 

1  2 

Do.,  pref . 

..  30 

30 

io 

. .  39 

Dum.  Tar . 

n 

7« 

5 

+  2H 

2735  _ 

^  10 

Do.,  pref . 

..  82 

80 

80 

—  2 

.50  .. 

...  84  - 

Electrolux  Corp . 

..  13 

15 

13 

+  2 

630 

..  17 

East  Kootenay,  com. . 

H 

....  — 

—  v^ 

Eastern  Dairies . 

1 

1.35 

Eastern  Steel  Prod .  . . 

...  14 

is 

65 

17 

1*0.,  pref . 

..'100 

106 

iiH 


Eastern  Theatre#,  pref . .  '64 
Easy  Washing  Machine. 
Enamel  &  Heat.  Prod.. . 
English  Electric  “A”,. . . 

Do.,  •  . 

Equitable  Life . 

Famous  Players . 

Do.,  Vot.  Trust  . 

Fanny  Farmer  Shops. . , 

Ford  Co.,  ('lass  “A’’. . .. 
Foundation  ('o.  uf  Can.. 

Fleury  Bisscll . 

Do.,  pref . . 

G.  L.  Par-'r,  V.T . 

Do.,  pref  . 

Gatineau  Power . 

Do.,  rights. .  31$ 

Do.,  pref . 

Ga>».  Steel  Wares . 

Do.,  pnef  . 

Goodyear  Tire . . 

Goodyear  Tire,  pref.new 
Great  West  Saddlery.  . . 

Do.,  pref  .  . . . . 

Gurd,  (jharlea . 

Do.,  pref . . 

(gypsum  . 

Ham.  Bridge . 

Do.,  pref . 

Ham.  Cotton,  pref . 

Harding  Carnets . 

Ham.  Lnitea  Theatres. 

Do.,  pref . 

Hinde  &  Dauch  Paper. 

Ilolt  Renfrew  Co . 

Do.,  pref .  60 

Hunts  Candies  “A”.  ...  10 

Do.. '  B” . .  6 

Imperial  Tobacco .  14j'^ 

Do.,  pref .  7*)| 

Intercolonial  Coal .  43 


7'“; 


3'i 

‘SH 

'3.'* 

- 1;* 

200 

41; 

2«; 

1  >0.,  pref  .  .... 

79 

3 

2 

e* 

35 

3 

l‘a 

Can.  Industru*s  B’V  .  . 

188 

27<i 

26’+ 

26  j; 

—  1 

215 

38 

24 

$2.50 

1)0.,  pref  . 

160 

162  >; 

7*4 

VJ-* 

7 

—  H 

150 

n 

6 

('an.  Int.  Invest.  Trust. 

1 

6'i 

. . 

6)4 

7 

8 

5i; 

Do.,  pref  . 

•96 

24'+ 

30 

24'; 

20 

60c 

Cana<lian  Light  .  . 

181+ 

24  >+ 

18 

24'; 

14 

60c 

Canadian  Marconi.  ... 

80c 

1.25 

16 

isTi! 

iii 

+  37; 

4826 

21’i' 

14"; 

$1  OOi. 

Can.  Nor.  Power,  pref. 

110 

110 

174*' 

22 

17 

+  414 

12702 

21  H 

it’« 

$1  00 

Can.  P.  Si  P.  Invest  .  . 

1 

9'; 

14 

8'; 

+ 

640 

16 

8’* 

Int. 

Do.,  pref  . 

3^ 

3‘i 

8W 

5 

3 

Can.  \  jokers . 

6 

8 

40 

40 

48 

43 

30 

S'', 

Do.,  pref  . 

41 

4'i 

R'< 

6 

+  I'i 

356 

12 

4'; 

Catelli  Food  Prod . 

3>* 

4 

15 

21 

16 

+  1 

1139 

33 

15 

Do.,  pref  . 

10 

10 

121; 

9'; 

1189 

14 

6'a 

80c 

('ity  Gas  Sl  Electric. 

25c 

35c 

31; 

3H 

5 

3 

Cons.  Sd.  &  Gr.,  pref. . 

70 

80 

85 

80 

+  B 

260 

86 

75 

S':; 

('laude  Neon  . 

ISc 

6e 

6 

8H 

5'+ 

43|}5 

lO's 

5 

Com.  .Alcohol  . 

1.00 

1.30 

60 

78 

68 

+10 

13.V 

80 

60 

C'om.  Alcohol,  pref  .  .  , 

4 

4'; 

65 

64  ^ 

64 

151 

72*8 

52 

$2 . 50 

Cons.  Paper  ('orp . 

5 

8 

55 

se".; 

53 

+  1!+ 

187 

06  *••/ 

51*2 

$2 . 50 

Consol.  Pms...  Ltd.  A". 

15**' 

iV-i 

1’. 

2 

1.'; 

Corr.  Paper  Box,  pref. 

75 

18 

25 

25 

20 

Crown  Dom.  Oil . 

2 

5 

6 

S 

+  H 

171 

8 '-4 

5 

Int. 

(Tellic  Knitting  .  ,  . 

1.60 

102 

104 

102 

7'“t 

David  A*  Frero  “.A’’.. . . 

8' j 

ST-i 

6v; 

4 

+  2 

6413 

8'* 

4 

Do..  •  H" 

roc 

32h' 

2''^ 

1.10 


20 


7H 

29 


Vi 


3^  2(5  +  H  210 

1  ....  103 

i4?4  +"ji  1713 


A 

$1.00 


6H 

J5H 


UJ, 


Imperial  Oil .  .  . 

15  1T>*' 

22  25?? 

14Vi 

Int.  Petroleum . 

22 'i 

Ind.  Acceptance  ‘A*’, . 

26';  28'; 

26 

Inter.  Milling,  pref. . . , 
Int.  Bronze  Powders. . . 

39^1  . . 

23 

Do.,  pref . 

25  24 

24 

Inter.  Nickel . 

45';  51 

431.5 

Inter.  Metal  Ind . 

5  7 

4 

Do.,  -  A" . 

81  70 

Inter.  Power . 

hfi  3 

2' 5 

Do.,  pref . .  . . . 

80  80 

Inter.  1  tilitiet  "A’*. . , . 

6!-;  51; 

Do..  •  B” . 

RSe  8Uc 

6.^ 

Jamaica  Pub.  Service. . 

35 

Do.,  pref . 

130  121 

Kelvinator  . 

13  12 

Lake  of  Woods . 

10  IS'i 

10 

Do.,  pref  . 

102 

Laura  Second  . 

6.5  60 

55 

Linduy,  C.  W . 

3 

Do.,  pref . 

Loblaw  ‘'.A" . 

•78 

22  23 

21.74 

Do.,  •  B" . 

Loewt  Theatre, . 

\9hi  21 

L5 

19 

Do.,  prof . *135 


Lang  &  Fona,  John  A. 

I.pgar,,  prof . . 

Maple  Leaf  Gardena  . 

Do.,  pref  . 

Maple  Leaf  Milling 
Do.,  pref  . 


13 
9  k* 
3H 
ev-j 


+  Vi 

5674 

15?* 

13’4 

62l*>'c 

7’;  8 

G'ii 

43 

40 

$6  001) 

125  126 

120 

S'*; 

4  2*4 

19808 

191; 
31  y 

14*i 

'Octb) 

+  31; 

16207 

22 

$1  r>ob 

d-  2 

125 

32,'; 

23 

int. 

lOO^i 

102';  102'; 

98'  ; 

fir- 

24 

22  V:; 

$1  DOb 

_’i  ' 

■  8,5 

27 

24 

$1  rob 

+  4J, 

43278 

.'>2’, 

37 

$2  OOb 

d  2 

1505 

3'* 

25 

81 

60 

—  2‘i 

195 

.  .  5*8 

2 

43 

..  84 

71 

6'-; 

6 

9?* 

f  10<“ 

18.55 

1.00 

r.Oi' 

36 

82 

$1  .'5 

3 

.  .  130 

121 

lO 

..  15 

10 

r  37; 

o57 

17'; 

10 

.  .  120 

100 

A 

1.35 

.  .  65 

r.6 

$3.00 

5 

3 

70 

a'  ' 

1009 

23*.« 

$I  00b 

-f  Vi 

984 

2i>.; 

18 

$1  OOb 

12 

15 

1.3  13 

9 

70c 

STOCK 

.Acadia  Sugar . 

.Aebeato*  . 

.Aluminium  Ltd  .... 
iJo.,  pref 

liathurat '  B” . 

Heath  Co.,  '  '.A'* . 

Beauharnoia . 

Belding-Corticelli  .  . 

Do.,  pref . 

B.  (7.  Packers  .  .  . . 
Bright  Co..  T.  G. .  .  . 

I'o..  pref . 

Bulolo  Gold . 

Calgary  Power,  pref. 
Can.  <k  Dom.  Sugar, 
('an.  Bud  Brewer  iea  . 
Canada  Malting, 
('anudu  Laving,  pref 
Can.  Vinega.'-a.  .  ... 


- Week  ending  Oct.  4,  1638 - - 

I’rev.  High  Low  Price  Sales  Bid 
Close  Change 

4>li 


104  W 
lOr.W 
3H 
2 

•103 

131 

12 

80 

2.-)« 

88 

23 

4 

29 

•10 

16 


89 

3H 


67 

'iH 

2H 

mi 


26 

4>* 


i2,W 


+  iH 


+  V4 
-i-'2h 


497 


5 

268 


1« 


- 19.38  •  Current 

High  Low  Div.  Rate 


41^, 

6i>*; 

127 

109 

4H 

2 


Abitibi  Pow.  S-  I'aprr  prpf.  . 

Acadia  Sugar.  <  urn  . 

Algoina  St»'«’l,  prrf 

1  ’o.,  com  .  .  .  ,  . 

Anrtian  National  Pipv  Line. 

Brandram-llc ndvrs-on  . 

B.(‘.  Pulp  4^-  }’at>er.  <dm  . 

Do.,  pref . 

B.(‘.  Sugar  T<t>finpr>  . 

Burn?  &  Co.  Limit'll  “A”.  .  . 

Do.,  B" 

Calgary  Pow..  preferred . 

Canada  A  Dominion  Sugar,  new. 
('anada  Win*  &  ('able,  prof  . . 
CaTiatiian  Airway.-^  ... 
i  Can.  Farbanks-Morav,  ('oni  .  . . 
in.  Fur  Auction  Sab's,  prof 

I  )o.,  com  ...  . 

Industries  Ltd.  .A“  . 


3^ 


Due 

JI) 

\o 

JD 

AO 

JD 

•ID 

MS 

JD 

MN 

•ID 


FA 

MN 

MN 

M\ 

MN 

MX 


Payable  Malurit  y 


Bid  Asked 


Jure  1 
Oct.  ir, 
June  1 
Oct 

June  1 
•fune  1 
Sept.  l.S 
June  1 
Nov.  ir» 
June  1 
Oct.  15 
Oct.  1.5 
Oct.  1.5 
Sept.  1 
Oct.  1.', 
Fob.  I 


N« 


Nov.  I 
Nov.  j 
N'ov.  1 
Nov.  1.5 
Oct.  1.) 


P44 

193» 

1943 

1942 

1950-55 

19r3.')8 

Perps. 

1946-49 

194h-.M 

1944-19 
1943-1"* 
194:.  52 

1940 

1941 
19:t> 

1946:0 

194K--.8 
1949- '■5!) 
1941 
1913 


100^4 

101 

103'4 


8^**4 

IOP4 

100^1 

oot, 

102»4 

10: 

10fi\ 
B»4*4 
lio.j 
110\ 
110'4 
no  j 

in 

llDj 

I08ii 


99  6 , 
101*4 
102' j 
104!:. 
99 
98 

‘  0*i 
102*4 

top.', 

IOOV4 

103\ 

108 

lo:»4 


nP4 
111  ■  2 
112 
112'’ 
109'  ;• 
112*4 


PUBLIC  UTILITY  BONDS 


Vi 


Do. 


B- 


215 
21 1 


16 

6 

80 

SOW 

88 

2Ti 

9 

86 


106 1, 


5  k, 
77 

24'^ 

88H 

24 

8T< 

28 


IW 


17LJ  18 


202 

165 

I 

15I-; 

1.65 

no 


b'", 

$3  00 


$5.00 


iiH 

45 

34 


POc 

■IH 

414 


200 

'  25 
1650 
160 
45588 


3H 


1'* 

\H 


6»4 

2W 

3H 


Do.,  pref  .  . 

0?8 

37H 

56 

Mitchell  Co.,  J.  S.  ..... 

69 

Do.,  pref  . 

110 

Monaren  Knitting . 

•5 

Do.,  pref  . 

Montreal  Cottons . 

48 

Do.,  pref . . 

96)4 

98 

Montreal  L.  H.  &  Power 

27 

30 

Do..  Debentures.  .  . 

50 

507; 

Montreal  Loan . 

27 

27 

Montreal  Telegraph ... 

58 

60 

Montreal  Tramwaya 

V4'+ 

75 

.Moore  Coro  . 

37 

25?i 

mi 


Do..  "A’’  pref. 
Do.,  "B"  pref . 
Muirheads  (;orp 
Do.,  pref 


152 

2.52'rj 

•30e 

4<i 


+  A* 
-  1.^ 
+  2 
+  16 


+  7 


20 

2330 


36 

645 


,37  i 


106 

31 

50  ?4 


37  Lj 
160 
210 


2o5i 


2r» 

J43 

179'4 


McColl-Fruntenac  .  . 

9 

10' ; 

9 

d 

I'.; 

Do.,  pref . 

98 

98 

95 

McKinnon  Steel . 

5 

Do.,  pref . 

70 

.National  Breweries  . 

3.7 

40); 

34 

5'.i 

Do.,  pref . 

41 

National  (trocors . 

i'i 

4*4 

3*-*' 

— 

)■* 

Do.,  pref . 

122 

115 

Nat.  Steel  Car. 

453; 

58)* 

45 

IO< 

Niagara  Wire  .  . 

.32 

27,i; 

22 

Nat.  Sewer  Pipe  “A”.  . 

I4>i 

10 

Noranda  Mines  . 

64'.. 

73 

61)-; 

4- 

8 

North  Star  Oil 

v4 

Do.,  pref . 

3 '4 

N.S.  SUk»I  &  Coal,  pref. 

14 

Ogilvie  Flour . 

25 

28 

26 

•4 

:i 

Do.,  pref . 

L50 

loO 

145 

Ont.  aSt^l  Prod . 

9); 

$2.00 
$1 .  r>o 

3''f 
$2.00 
8^r 
O'*; 
$1  .60 


•lOc 


Debaviland  .Aircraft 

1  )o..  pref  . 

Di.^hcr  .'^tevl  . 

I  )o.,  p’-ef . . 

Dom.  Phigineering  .  . . . 

Oom.  ( )ilcloth  .  .  . 

Donr.a'’ona  I’aper  '.A”. 

Do..  B"  . 

Ea.st.  Kootoniiy.  pref.  . 
Eastern  I  dairies,  pref.  . 
European  Kleetric  ".A”. 

I.O..  warrants . 

Fleet  *Mrcruft .  .  .... 

Fairchild  .Aircraft . 

For.  Pow  .  Sec . 

Fraser  C()>’k . 

1  )o  ,  v()t.  tru.st  . 

Freirnan's  Lt<i..  pref, . . , 
IIon»e  Ind.  Prod 

Ifoiiey  Pew  . 

Do..pr<f  . 

Ilumherstone  Shoe  .  .  . 
Hydro-Electric  Sec.  ... 

Hunter  \’.  Oil  . 

Int.  Paints  . 

Do.,  pref 
Intercity  Baking 
Interstate  Kovallv  'A”. 

Do..  TV’ . 

I*angU\v  Ltd.,  com . 

L'o.,  pref  . 

Lake  St.  John  P.  S  P  . 
Lakf?  Suli)i’.de  Pulp  .  ,  . . 
Maritime  Tel  &  Tot 

l.)o.,  pref . 

Melchers  . . .  , 

Do.,  pref  . 

Mercury  Mills  . 

Do.,  pref  . 

Montreal  D.  Power 
.Mont.  Kef.  St.  \  .T.  . 

I  )o.,  pref  .  .  . . 

MacLaren  P.  i.V  P  .  . 
Mackenzie  .Air  Service.. 

Ont.  Silknit .  . 

1  >0..  pref . 

Paton  .Mfg  . 

Do.,  pref . 

Power  ('orp.  pref  . 

1  )o.,  2rjd  pref 
Provincial  Transport.  . , 
Ouehec  Telephone  . , . . 

Kcliance  Grain . 

Robert  .Mitchell . 

P.obert  ^imT>son,  pref.  . . 
Kogers-Majcstic  Radio.. 

:::arnia  Bridge  '  ‘A” . 

Do., '  ir'  . 

So.  Can.  Power,  pref  .  . 

‘•tar.d.  ('lay  Prod . 

Su»)erti‘st  Petroleum  .  . 

Do..  V.  T . 

Stop  (i:  Shop  . .  . 

Thavers,  pref . 

1*0 


45'^  40 


604 

16H 


50r* 

51* 


3#|  6'.j 


\6\i 

I8I2 


24 
-  2’* 


3'i 


iH 


I  )o.,  pref  16*3 

('an.  IngfTHoll-Uand .  117 

(  an.  Inv*?slment  Fund .  385 

Canadian  Investors  . . 

('an.  Tube  Sr  St<H'l,  pref. .  60 

1  )i>.,  com . .  3 

Do.,  2iid  pref . .  7 

Can.  Western  Natural  Gas..  23 

('an  \5'estfnghousi*  .  49 

CKartennl  Trust  6i  Executor  Co.  96 

('hase,  A.  W.  pr^d  .  ..  25 

(Maude  Neon,  preferred  .  5 

('ons.  Div.  Stand  Svea.,  pref.  .  7 

Do.,  com  .  .  10c 

{'opeUnd  Flour  Mills . .  5 

('rowii  Trust  ('omriany  . .  9.5 

('•lb  .Aircraft  Co’-porafion  .  2^2 

Dominion  Transport  ('o. .  9 

Dominion  Woollens,  pref .  1 

I  )o..  i-nm .  2.'>o 

Dunlo')  Tire,  New  pref .  IK 

I  )upuis  Frer<«.  pref  ...  ,  .  ...  50 

Ea’itern  Trust  ('o  170 

Federal  Grain,  com . . .  I '  j 

Fisieral  tlrain.  6'  j'f  pref .  2r> 

Fi>reign  power  J^ei's..  pref  ....  3 

Freiman.  J.  I  imilt^.  pr#  f  . .  3o 

(treat  West  Life  . 290 

Guelph  ('.arpet.s.  pref  .  102 

1  )o..  ct»m .  ....  16 

Halifax  Fire  In.surance  Co  22 

Investment  Bond  At  Share,  pref. 

Do.,  com  ... 

Inve.strnent  Foundation  I  nifs  ..  .V2 

.b»hn  Iig  Ls('o.  Limited  .  6 

Ltuuioti  Wr'stern  I'rusts .  30 

.Man.'itield  Theatres,  pref .  24 

1  »o.,  <  orn .  ...  I 

iMaritime  ’i’el  Si  Tel.,  pref. 


214 

165 

125 


As!»ocratod  Tel.  Tel  . 

5*4 

MN 

<  nI. 

M»v 

1. 

195.5 

79 

B*>auharnoi4  Power  . 

.  .  6 

\o 

( 

1. 

1. 

1  973 

89'.; 

Bell  TrI.  of  Canada  . 

5 

MN 

CN 

.Mav 

P60 

1  19 

i23 

R.  C.  Power  .  . 

.  4'; 

MS 

t  ’ 

Ma-, 

1. 

IQrtO 

'»9 

iOl  • 

H.  C,  I'.lephone  . 

.  4‘, 

JD 

( • 

1. 

1961 

105  iy 

108 

(  algary  Power  . 

5 

AO 

CM. 

Apr. 

1. 

1  <<60 

99  i  j 

('algarj'  Powor 

5 

JD 

c 

June 

1961 

98'.; 

IOl 

<  an.  Nortliorn  Power 

5 

MN 

1  NL 

May 

i. 

10,1 

lor,  •  . 

(  anadian  Liglit  Pwr.  <Now)  .  .  . 

.  .  •» 

j.r 

CL 

1. 

1910 

|l»0 

103 

(  edarg  Rapnis  Mfg.  A*  Pwr 

.  r, 

j.i 

CNL 

I. 

I9.*.3 

1 1 

11  t 

1  )oin.  ( ta?*  iV  Elect. 

..  «'.! 

jj 

CN 

1 9 5 

Dominion  TeUgraph  \ . 

I  A2 

(' 

F..'b, 

I9:s 

101 

KaH  Kiiotenav  . 

.  . 

AO 

CN 

■M'r. 

1. 

1942 

('.alini  au  Tower 

. .  5 

JD 

CN 

,Tune 

1. 

19.'’6 

10* 

106 

<  iHtincHU  Power  .  . 

r. 

JD 

c 

June 

1. 

19,9 

JOI 

(Jrcat  I.akcx  Power 

4’* 

M8 

r 

1, 

9}i  1 

Hvdro-Llep..  H01..I  &  Sh 

5 

MN 

CNL 

•Mav 

1. 

1957 

99 

Int.  Hydro  Electric . 

.  <» 

AO 

CN 

1. 

1944 

rs 

80 

Int.  Power  (’0 

6 

JJ 

CL 

1. 

1  !*.5.5 

1005- 

MacLaren  (Ju»‘bec  Power 

.  6'; 

FA 

CNL 

F»b. 

1. 

1961 

102 

104  ‘  J 

•MacLaren  (Juebcc  Power  ...  .... 

.  CH 

MS 

C 

1. 

1961 

102 

104 

Montreal  Dland  Power . 

.  6'; 

M.N 

CNL 

May 

1. 

1957 

103*  i 

106 

M«>ntroal  Lt.  Ht.  A  Pwr  . 

.  3^4 

FA 

c 

Feb 

1, 

19:6 

100 

102 

Montreal  Lt.  Ht.  &  Pwr . 

,  3'J 

JJ 

(' 

1. 

1973 

on 

Montreal  Tramwavs  . . . 

•  *5 

AO 

<'NL 

1. 

19.5  5 

73 

7.51  J 

Montreal  Tramways  .  . . 

.  4'^ 

AD 

<NI. 

1. 

1955 

TO 

Montreal  Tramwavs  . 

.  5 

JJ 

CNL 

1. 

1 9-1 1 

98 

National  Light  aV:  Power . 

.  8 

MN 

<  ’ 

1. 

1949 

91 

96 

Newfoundland  Lt.  &  Pwr . 

.  4'; 

JJ 

(’ 

Jan. 

1, 

1956 

‘•8 '3 

102 

Nova  Scotia  L.  &  P . 

.  4 

MS 

C 

,Mar. 

1, 

1957 

99 

102 

Ottawa  Electric  Ry  .  . . 

.  4'i 

JJ2 

(• 

July 

1951 

98*7 

102 

Ottawa  Lt.  Ht.  &  Pwr . 

.  4 

AO 

(' 

Oct. 

I. 

19.57 

98*J 

100*6 

Ottawa  \  alley  Power . 

.  51; 

AO 

CNL 

Oct. 

1, 

1970 

106 

lOrt 

Ihiwer  C  orporation .  .  . . 

.  41; 

MS 

CNL 

Mar. 

1. 

1959 

99(5 

10I>, 

Power  (  (»rporatiou . 

.  6 

JD 

CNL 

1  >«-. 

1. 

1957 

101 

Ou(*Ikh’  Power . 

4 

MS 

c 

Sept. 

1, 

1962 

99 

^  RgU4‘nay  Electric  . 

.  575 

J.I 

CN 

alan. 

1. 

1953 

99*i 

101*i 

Saguenay  Power  . 

.  41* 

AO 

CN 

April 

1, 

1966 

I02'a 

10 1 

>hawirigan  Wal.  /t  Pwr . 

.  *'j 

AO 

<N'L 

Oct. 

1. 

1967 

103' 3 

105' ; 

Shawinigan  Water  A  Pwr  . . 

.  4 

AO 

c 

1. 

1961 

100 

102 

1  nited  Securities  Corp.  .  . . 

.  6'; 

MN 

CNL 

1, 

1952 

60 

6.3 

Western  Pvvr.  Co.  of  Can . 

.  r. 

JJ 

CNL 

1, 

1919 

10,'. 

Winnipeg  F^lertric  .  . 

JJ2 

(* 

Jan. 

F'60 

102 

10.5 

W  tnniprg  Electric  A  ... 

4-5 

.1.12 

C 

Jan. 

2, 

1965 

61'; 

64 

Do..  B.  (inc.) . J,.  .  . 

4-5 

JJ2 

c 

Jan. 

2, 

1966 

41 

47 

RAILWAY  AND  NAVIGATION  BOND.S 


(**anada  Steamships 
Canadian  Pac.  Railway  . 

Indian  Pac.  Railway 
('anadian  Pac.  Railway 
Can.  Nat.  Rly.  (Dom.  Guar.) 
Can.  Nat.  Uly.  D<»m.  Guar.' 
('an.  Nat.  Uly.  fOom.  Guar.) 
(’an.  Nat.  Uly.  (I\im.  Guar.'» 


JJ2 

Jarj. 

2,  1957 

J 

84'  ; 

JD15 

1  )e<'. 

.5.  1944 

96 

MS  15 

,Mar.  15.  1812 

102*3 

104»  , 

AD 

Drt. 

1,  194.5 

87 

89' : 

M.S 

(  N'L 

Sept. 

1.  19M 

1 14 

11.5 

JD1.5 

<  NL 

June  15.  18,5'. 

116(4 

V7\ 

JJ 

•  NI- 

July  1 

.  44-69 

1 16 

ir 

JD15 

Dec.  1 

5,  46-50 

1*8 

99 

Do.,  com 


9t.^ 

lO'i 


2  1.65  --35 


19';  19i; 


4,62V^  1.70 


34 

I2h 


•16»4 


5‘.j 

4'; 


4D4’  45 


1540 

52 

255 


20*4 

115 


J3'i 


3*; 


107'; 

2'i 


14  >4 


106  109  103 


35'?  .36  86 

4.7c 

24  89 '4  2T 


SO' j 

30 

J5c 


$1  OOb 
$1  OOb 


32  : 
18% 
74'-; 


31 

1 ,5.5  ‘ 


Dj 


Do.,  pref . 

Orange  Cruah . 

Do.,  pref 

Ottawa  L.  H.  &  Pwr - 

Do.,  pref . 

Ottawa  Electric . 

Ottawa  Car 
Page  Mersey  Tubes 
Pantepec  Oils 
Penmans  1  imited  .  . 

Do.,  pref 

Photo  Engravers  . . 
Porto  Rico  Power,  pref. 


95' 

4 

.9.5 

0*- 

'.  1  ‘  V 

2 

4 

51*; 

■4'^ 

128  , 

6 

4 

VO¬ 

78 

78 

87 

76 ' 

S'';. 

99 

97 

98 

101  «2 

99'.; 

5''; 

15 

14 

1 

35 

14 

49 

.5.5 

5.) 

24 

Int. 

1,8',; 

97 

90 

1-  3'.» 

440 

98 

77 ' 

$4  OOi) 

4*. 

4  1  , 

4 

7.5 

7*4 

4 

44  .a 

42 

42 

2  ‘  :• 

<^5 

r55 

*2 

$:'.  or 

125 

128 '2 

135 

122 

17»* 

i: 

1 5 

4 

115 

19 

1.5 

$1.00 

98*; 

....  93 

98 

99  A* 

96 

7'i 

I  Thrift  .'“■tores . 

Do.,  pref  . 

J  rnit/xl  Fuel,  prof  .  .  . 
$2.00  I  ^  nit.Kl  ;'e'‘ . 

Cnit.  Amus<-menr«  '.V*. 

Do.,  "B” . 

'nitfsi  I  i.ti!  ‘T^  . 

$2.0d  I  Mfg. 

$1 .0()  j  Wnlkerville  B-ewery 

i  Int.  Interim  <lividend. 

$3.2.'-  1  *No  tran'sfldion.s  fhi.s  y 

!  (b»  Plus  Bonus. 

A  j  .  .\)  a  'i*  of  arrears. 

I  .('  I  \  arittble  rale. 

$1.00  ; 


Oil  Stocks 

I  SuppliexI  by  Jonks,  Gwynne  S  (' 

Bid 

.'\tlantir  Ue4i..ing  co  2'>'  • 

Biickeve  Pi;,,  l.ini  .  21 

Eur.'ka  PDe  l.i  »,  •  ID, 

indiana  I  i  •«*  i.i  ie  ‘  ^ 

National  Tra  i.vit  6  ■  : 

So-theni  Pipe  Line .  (."jj 

Ohio  Oil  .  10*4 


Paper,  rf.rn  . 

Moir’s  Lifnite<i,  pref . 

Montreal  .Alr.’raft  lndiistri**s 
M.tnt.  Citv  of  Dut.  Sav.  Bank.  . 

Montr.»al  Finance  fi^Ii  . 

Montreal  Trust  Co . .  . 

Mount  Koval  Hotel,  pref. 

D...,  com . 

New  Bri.njwick  Railway  Co.  .  . 
New  Briiiiswii'k  Telephone  ('o.  . 
Northern  Ontario  Power  (*'  ^  ,pref 
Nova  Scotia  Light  &  Pow..  com. 

Do  .  pref  . 

Provincial  Bank . 

Prutleniial  Truat  ('»>mpany 
Qu»*bec  I*ulp  S-  Paper,  pref  ... 

Reliance  Grain,  pref. . . 

Reliance  Grain,  com .  . 

Royal  Trust  Company  .  . 

Seal-()-Sae . . 

Sberbrot.ke  Trust  ('ompany 
>he’-brooke  Trust  ('ompany 

.'ib  erwooil  Dairies  Liniitetl . 

.Starid  Clay  Prod,  t  orn . . 

.•“taiifiebFs  Limited,  com  . 

>un  1  ife  Assurance  Co . J 

Traders  Finance  *  A'*  pref . 

I  B”  p'of  ....  . 

I  )o..  *  .A”  com . 

Do..  "B  ”  com . 

Trusts  *)*’  Guarantt*e  ..... 

I  oiled  Amusement  ‘’A’' . 

Bond  &  Shart*  . 

Fnited  ('orporation  “.A’* . 

Do.,*B*  . 

Fnited  Steel  "  A”  6^5  pref . 

Western  Grain  I'nita  . 

Western  Steel  PrrKi..  r<*m  .  .  .  . 
Geo  Wesitm  Foods,  England.  .. 

Will.ards  Chocolate . 

Wings  Limlt<'d . . . 

Zellers  Limited,  pref. 

Do.,  cum 


16 


New  York  Curb 


Aluminum  ('o.  Amer 
1  »o.,  pr*d 

Vmer.  Cyaramid  B  . 
.Ainer.  (ias  A:  Electric 
.Amer.  Laundry  M 

Amer.  Lt.  *  'I’r . 

.Vmer.  Sui«*rj)owcr.  . . 

Do.,  pref  . 

.Associated  Gas  A  . . 

Mias  (  o.-p  . 

('anadian  Marconi 
('arricr  ('orp 
('entral  State.s  Elec 

Cities  .'“'ervice . 

('ities  Service,  pref..  . 

C'ievp  El.  Ilium . 

Columbia  Gas  A-  Elec. 

pr*  f . 

(’ons.  Gas  Balt 
Electric  Bond  &  Share 
Do..  .5}  ref.  .  . 
Fairrhilci  '  A" 

Ford  Motor  l.td 
(ieo'‘giu  power,  pr*  f 
(ilen  Alden  C  ' 

('r.  at  A.  A  P.  1st  p'ef 
ti-dfOil  . 

Hunbb*  Oil 
!i;t  H\('  FI  |.-f 
's.**.  lb  Ha-  Hes.^.  . 
Na*  FuG  Gas. 
Newinont  Min 
Niagara  *V  Hud.-on 

Niaga'ak  II..P..\w.n. 


Sep(.2K  Oct. 
193K  l!i:p 

104D 
10.31.. 

23*; 

24  I  . 


116 


13 


10'  : 
qq  16 


24  \ 


Net 

<  'hangc 


4  8  1^, 


4bitibi  Power  &.  Paper 

I  Acadia  Sugar  Ref . 

j  Alberta  Paeific  Grain  ..... 

I  Vmes  Holden  Tire 
‘  British  American  Oil  .  .  . 
British  Columbia  I*.  A  P. 
British  ('oluinbia  P.  *&  P  . 
Brown  ('(»mpany  .... 

( ’aiiaiia  Bread . 

('anada  (’ement  . 

('anatia  Puimt  . 

('anadian  ('anners  . 

('anadian  ('ons.  Kelt  .  .  , 

('an.  Int,  ln%e+l.  Tru.s(  .  .  . 

('anadian  Vickers  ... 

('onsoHdated  I’aper  .  .  . 
('onsolidated  Pn-ss 
Cumberland  Ry.  Coal 
I  dominion  Co.al  .  .  . 

I  dominion  Realt  y  ,  .  . 

I  )(»rrinion  S»p  ('orp 
Dominion  ►(♦•el  A  (.'oal  . 

I 'I’ar  . 

I  'omirion  'I’extile . 

Donnaci>na  Paper. 

Dryden  Pat»er  .  .  . 

Eastern  Dairies 
Famous  Players 
Federal  Grain 
Fraser  ('ompanies 
(icrieral  Steel  Wares 
Greal  Lakes  Paper 
Gypsum  Lime  A-  .Mabastmo 
Hamilton  By  Prod,  ('oko 
lnter-('ity  Baking 
Inter.  T*.  A'  P.  of  Newlld 
Kingston  I*  lev  .alor  Co . 

Lake  St.  .lohn  P.  A:  P 
Lake  St.  Job:*  P.  A  P  .  .  . 
I>nndf>n  ('anadian  Invest 
Linton  Apartments 
Maple  Leaf  Milling  .  . 

'  Ma^sey-Harris 
j  McColl-F'rontenac  Oil  .  . 
1  .Mercury  Mills 
Mersey  Paper 
Do.;,, 

Minn.  A  Orilano  Paper  . 
Metropolitan  Building 
.Montreal  Apt 
Montreal  Cottons 
N .  S.  Steel  S'  Coal  .  . 

I’enman’s  Ltd  . . 

Price  Bros  . 

Provincial  Paper  .  .  . 

(Jue**ri.s  not<*l  . 

Railway  Exch.  Bldg  . 

Kei.|igou«'he  Co 

R.ornon  !'uU»  .  . . 

imo«ons  Ltd  . 

.““'mith  HowanI  ... 

I'tei'l  of  ( 'anatio  .  . 

I  nit**ii  Au.usemenf  . 

1  nite<i  Gat  S:  Fuel  . 

I  nit»‘d  (irain  Growera  . 

Western  Grain . 

\\  ind.-'or  Hotel 
Woltbausen  Hat 
('  ('anada 


4^5 

4\ 


INDUSTRIAL  BONDS 

CNL 


f>Mi 


JD 

AO 

JD 

J.l 

MS 

.MN 

MN 


MN 
.1 D 1 4 
MN 


MN1.5 

\o 

.MS 

MNI5 

MS 

I'A 

y\ 


MS 

MN 

.IJ 


MN 

.ID 


M.N 

MS 

MN 

MN 


June 

Oct. 

June 

Jan. 

Mar. 

Nov. 

Nov 


('L 
CNL 
(  NL 


1.  I9..R 
I,  11*5.'. 
1.  19b; 
1.  11U3 

1. 

1.  I9:.u 
1.  19-50 
April  1,  1946 
Aug.  1.11*41 
Nov.  1.  195! 
•lune  4.  l'*.V2 
Mav  1.  19-51 
April  1.1940 
Oct.  1.  1959 

1.  191  ; 

2.  1961 
I.  1949 


IO.T4 

1 02 '  a 


Vug 
July 
Jurie 
( »ct. 


910 


A|>ril 


(  NL 

('NL 

CNL 

<  NL 

<  NL 

CNL 


('NL 

('NL 


1. 1952 
1945 

I.  19.1K 

J.  l‘*.5.5 
Nov.  1,5.  1951 
.Mar  1.  195.5 
Feb.  I.  1956 
Feb. 

May 
June 
Aug. 

Jan. 

Apr 
Oct. 

Ma-. 

•Nov. 

July 
Jan. 

May 
July 
July 
June 
J.in. 

June 
( »ct . 

Oct. 

May 
.III  ne 
.Mar.  1,  1949 
.Vnrd  1.  1945 
July  1.5,  1944 
July  1.  I94K 
Nov,  1.  1913 
July  1.  1  63 
Nov. 

Mar. 

May 
Nov. 

Oct, 

Fei). 


100 
99'  J 
106 


no> 

!03> 

ion- 

102 


103 

102(;. 


1.  19  49 
1.  1949 
I.  1951 
1. 1949 
I,  19.50 
L5,  19.52 
1.  1955 
1,  1948 
1.  195.5 
1.  19  48 
1.  196H 
1.  1950 
1.  1961 
1.  1961 

1.  PMK 

1.  1936 
1.  1959 
15.  1!»47 
1.  1949 
I.  1953 


1.  19..1 
1,  19.5  7 
1. 1947 
1. 1947 
I, 1942 


Nev 


6 

J80  D3I 

CL 

Jum> 

30.  1942 

4*4 

JD 

(' 

1  )ec. 

1, 1951 

4'i 

ID 

( ' 

1  )ei:. 

1,  19.51 

6 

1.1 

('NL 

.July 

1. 1910 

5 

1  \ 

(' 

Fell. 

1. 1956 

BV;; 

J.I 

CN 

July 

1.  1948 

5 

JJ2 

(' 

Jan. 

2.  1948 

6 

f.IJ 

CNL 

Jan. 

2,  194!* 

0*  i 

IJ 

C* 

Jan. 

1.  194.3 

Fa 

CL 

April 

1. 1943 

102 

111 

too 

106 


Investment  Trusts 


(  ■mnpib‘‘i  by  .A  .M. 


Kidder  A  1 
Bi<i 


V. 


oad 


23 


lov; 


-ouihern  Penn  Oil 
j  Southern  Pipe  Line  .  .  . 

Standard  <  >tl  of  ( 'a'if 
■  standard  Oil  of  Indiana 
■t.indHriJ  Oil  of  .N.J. 

f  'o  I  i’aik  ('ar,  common. 
Imperial  Oil  .  .  . 

Inter.  Pete  common . 

I  ^'ocony  Vacuum  . 


i  i’hoeiii 
1  Pitroy  Bowes  .  . 
1  G  Kegi«  Pu'  er.  .  . 
<herw  in  \V  ilLanis 
> .  ('al.  Edis..  p'l  I.  M 
-ra:  liurtl  (  il  of  K  v  . 
Techni 'olo*' 

Trans  Lut  . 

ubi  0  ( 'hat .  . , 

V  ••  '‘I 

l  •  Il  .1  <  .1  •.  prrf 

nited  L.  \  P.  V.  . 
I  )n.,  cv.  p.^ef 
ro‘'d  >.l  oe  M 
iP’(^yP.  AL 
I>o..  pref 


•B 


•.Supervised  New 

Can.  Arnerii'un  T'‘ust 
*  an.  li  U'rr.al ior.ui  ’I'ru.'»t 
Comrno;  wealth  If.t.  Corp. 
•DL  .  T.u-Jl  C 

i  .  .  •  D" 


vt  IriKurance  Trui.f  . 
•li  N.5  .  Bank  Trust 

I>!*>(rit*iitors  (>roup  Inc. 


Norfii  Vni' 


> hares  19. 5 3  2  26 


IOV3 


Do..  l9.'-6 
I  --O.,  *9*5M 

•Cum.ilative  Trust  Shares 
.AiiKTltan 

*\ew  Corn.  Trust  Shares  Acc 
'  T»o..  1  iUtrib 

•Old  Corporate  Trust  .Sha’‘«‘s. 
Calvin  Bullock  Is^ur-  ^ 
Canadian  Investment  Fund 
•i  i:Ue.  Light  A  Pow.  , 

•  Do..  B’ 

•  Do.,  \oting 

•Natioi  Wide  Securities  B'  . 

•  Do..  Voting  . 

•r.S.  Fund*. 


3  95 
'SD 
1  .'.8 

84 

3  60 
1.32 


Winnipeg  Stocks 

Stock  traded  in  a  9  at  October  Hrd 
.MUcellaneoiiH  Bid 

Beaver  Lumber,  pref  . 

Do.,  com  .  . . .  2,25 

Canadian  Airway*  . 

(  orr.  Paper  Box,  com 

Crescent  Creamery,  pref  .  , 

Doni.  Env.  and  Ca»'..  pref. 

1  >0..  coni  .  .  2  60 

Federal  (rrain.  pref 

1  »o.,  com  1.75 

Reliance  Grain,  pref 
Dnitini  Grain  (fTowers.  7  00 

Western  Breweries  r  l.oti 

We.«>U*rn  Grairi,  pref,  . 

Western  Steel  PrvducU. 

Wings  Limited  .  . 

Wings  V.T.  .  ... 

InKumnee  Trust  A  Loan  lltg. 

Beaver  Fir«  Ins 

Can.  Fire  Ins  82  50 

Canadian  Indemnity  125.00 

(ft.  We*t  Life  Assnee . 

Home  Inv.  &  Saving.  Aan. 

Monarch  Life  10''o  pa’d  24  00 

Nor.  Can.  Mtg  pref.  ...  .3  00 

No’-th  Mtge,  part  paid  ....  2  00 

Northern  Trust  .  6  00 

Sovereign  Ufe  25^0  paid  12.00 

Tradara'  Building . 


Ask. 
100  00 
4  00 
3  *50 

2  50 
12  00 
98.50 

3  00 
29  00 

2  25 
58 . 60 

2.2o 
6.00 
10  IM» 
.35 
.86 


320  00 
20  00 
25  00 


3  '*0 
1.85 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  7,  1938 


SUBMIT  PLAN  OF 
REORGANIZATION 
CUBAN  CANADIAN; 

Sugar  Company  Scheme  of  Ar- 
♦-angement  Provides  for  AH 
Seciuityholders 


Heard  in  the 

Board  Room 


2/3  VOTE  NEEDED 


Shareholders  of  Cuban  Canadian 
Sugar  Company  are  being  asked  to 
ratify  a  plan  of  reorganization 
'w'hich  has  already  been  approved  by 
bondholders  and  creditors  of  the 
company.  By  the  terms  of  the  pro¬ 
posed  plan,  debt  and  fixed  charges 
of  the  company  ■will  be  pubstantially 
reduced;  preferred  shareholders 


^^ONSTRUCTITE  tnfiuences  in  the 


.  GREENING  WIRE 
PROFIT  REDUCED 
FOR  PAST  YEAR 


Trend  of  the  Canadian  Security  Markets 


stock  market,  according  to  Jones, 
Howard  &  Co.  in  their  current  Mid- 
Week  Review,  am  becoming  too 
powerful  to  be  checked  untJl  ex¬ 
cesses  bring  about  their  own  cor¬ 
rection  "Obviously  the.  stock  mar¬ 
ket  can  only  do  one  of  three  things.” 
the  review  says.  "Prices  could  ad¬ 
vance  .rbarply  until  a  blatant  over- 
discounting  of  prospective  ea.mingr 
breaks  the  advance.  Tf,  tlierefore. 
quotations  continue  to  rise  without 
interruption  to  a  level  about  12  per 
cent  above  prevailing  prices,  some 
profit  taking  would  be  in  order 
'*  \ 

materialize.  Reactions  from  current 


roo,n^nn"*«  'e'cls  woiild  bc  probablv  limited  ini 

roDimoD  «Tnck  for  c.'jch  ?har?'  of'  • 


j  Net  of  $139,043  Compares  With 
'  $199,430  m  Previous  j 

Period  j 

liquidsTncr^eased  ! 

Torooto  Bureau  The  Financial  Timea  j 

Toronto  —  B  Greening  Wire  Co  j 
had  net  profit  of  Jl.39.043  in  the  fis- j 
cal  year  ended  June  30.  1938.  which  j 
was  equal  to  07.2  cents  per  share  on  ' 
the  190,000  common  shares  out-  j 
standing.  Tn  the  previous  year,  net  ' 

levelling  m“it^' marker Vould  I fl'»rt.430  but  preference  ; 

dividends  amounted  to  $102. 3(. 3.  Dur-  i 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


$100  par  value  preferred  stock  held; 
and  common  shareholders  will  re¬ 
ceive  one  share  of  new  $3  par  value 
common  stock  for  each  20  share--  of 
$100  par  vahie  coninnm  nnu  held. 

Tt  la  worth  noting  tln.t  creditors 


of  tho  compan.'  .  of 

u  hii 

h 

nc  prtn- 

I'lpal  one  is  the  1 

a’ 

Sor;:r 

‘tes 

(  orp.  are  arrepting 

’n 

■  nr 

Ion 

of  their  rlalni.?  t'le 

.'.iPi 

p  T 

ns 

those  offered  prefe 

•rrd 
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H  rf’?i 

er?.  l.e.  one  share 

I'f  T 

r  w 

$5 

par 

common  stock  for 

h 

1 00 

of 

olaims. 

Tn  vlo-w  of  flir  f 

qt'T 

■jri 

ri#ar 

th®  companv  lao  - 
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the  head  offic®  "f 

V 
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TS 

located,  a  scheme  of  arrancement 
requires  the  fa\--'-aMe  lote  of  all 
classes  of  sharehi-'lder!- .  'i-'o'h  pre¬ 
ferred  and  comnvor  ? harehoi/ie'-r  ^re 
urged  to  -end  m  them 


extent  and  we  believe  certain  buy¬ 
ing  opportunltie.s  would  be  afforded 
on  any  intermediate  set-backs,  f'ln- 
ally.  the  market  could  experience  a. 
ma.ior  decline.  .As  we  feel  that  un¬ 
derlying  forces  are  too  powerful  for 
a  business  slump  to  set  in.  thus  does 
not  seem  a  probability.  Any  weak-  i 
ness  should,  therefore,  be  used  for  I 
r-'ii*i  bing  into  equities.  I 

4f-  -y 

Canada  Steamships  , 


ing  the  past  year  the  company  re¬ 
tired  the  balance  of  preferred  stock 
outstanding  and  paid  only  $11. -375  in 
preferred  divJdends.  Operating  pro¬ 
fit  in  19,37-38  was  $269, 04 2  as  com¬ 
pared  v'-ith  $342,072  tn  1937-37.  This 
drop  was  due  to  los.s  on  inventory 
and  not  fn  reduction  in  sales,  ac- 
covdlnc  to  H.  B.  Greening,  president 
of  the  eompany 

firing  l'i.'>7-3S.  the  company  paid 
-Ti  common  dividends  and  a 
P'-cmium  of  $3.3,000  on  redemption  of 


December  1S3S.  the  cerrespending  weekly  figure*  for  1937  and  the  first  nine  months  of  1938  of  The  Financial  Times  aver¬ 
age  of  .10  representative  storks  on  the  Montreal  and  Toronto  stock  exchanges. 


The 

MARKET  TREND 


By  P.  U  M. 


September  Markets  Closed  Near 

High  After  War  Scare  Passes 


PENMANS  LIMITED 


DITTDEWD  NOTICE. 


VIGOR  of  t1 
Canadian  si 


the  ujiward  surge  on 
cruritv  markets  since 
the  war  scare  was  removed,  has  de- 


p-efe-red  stneU,  This  reduced  sur 

Decision  of  the  Canadian  Board  ef  '  h.'  $'’!.S42  to  $037,901.  i^-ork- |  **  confidence  in  invest- 

Grain  Commissioners,  despite  pro  I -'ue  '-ipital  wasi  increased  however,  ment  circles  that  business  recovery 
teste  of  the  navigation  companies  ! ''■  '723  374  from  $8df>.82S  while  anlin  Canada,  vriil  rcntlnue  Puring  the 
to  I'mit  rate  for  carrmng  eram  •  additional  $42.3t'4  was  invested  In  ■  period  of  acute  weakness  lust  prior 
head-of-the-’akez  to  Afontrea!  to  7 1  fixed  asset?  Puring  the  vear  6.=:f*0  ;  :  .  r  .u  i 

cents  a  bushel  restvietc  potential  j  .share?  ef  7  per  rent  preferred  stock  i  announcemen  of  be  .our- 

redeemed  oiit,c:taT!d!n*  com 
stock  tv 


Laat  month's  security  markets 
were  aimost  cntlrel.y  dominated  by 
the  European  crisis.  Wide  swings 
featured  the  movements  as  the 
changing  daily  picture  unfolded  it¬ 
self.  Nervousness  of  the  most  ex- 


there  was  a  total  turnover  of  18,- 
641.857  .shares  with  a  value  of  $40  - 
088,875  which  was  the  heaviest 
month  from  a  volume  and  value 
standpoint  since  March  last 

The  Toronto  stock  exchange  In- 


trenie  kind  prevailed  while  nego-  i  dex  below  of  20  industrials  fluctuat- 


prof't-  ef  Tanada  Steamship  l  ine?  j  w 

'Id  this  fall  .M  fbe  time  the  cyder  |  m 

wy?  1-,.'';ed  *he  offirlal  rate  wa,  71^ 
ce’Jt.?.  higl'iC.si  ie.C‘1  since  C'2'  ‘ith 
some  cargos,?  reported  arranged  at 
8  cenip  a  burbel  The  7in-cpnt  rate 
compaeed  -vit),  T;,fr.  of  arormd  5 

cents  a  ’’ear  aco.  and  avera.irr  rate 
during  193, ■  of  Ires  than  t  orntes  ^ 
bushel 

Even  at  a  ?e-.nn-c.ent  rate,  reve-lafscts  totalled  tSTfi 


plit  eight  for  on® 


power  conference,  it  1? 
substajitlo)  amount?  e 


that  the  ’■eorganiz-afion  plan  maj  be 

Mhftt  Bondholders  Get 
The  plan  nro'clde-.-  that  holders  of 
thA  h  per  rent  1  vf  mertgage  bonds 
will  reroT-r  in  lieu  of  Interest  ar- 

rearc  totalling  *7i>5.'i0d.  ope  share 

f.,,.  paj,h  -hlpmcDts  I  Ilabilitie?  $182,891 

should  do  much  to  b'  in?  up  earn 


kn  m-n  tha  t 
stocks  of 

and  fio.iifio  additioria]  common  shares  j  leading  Can.adian  companiep  were 
■were  i.-ued  for  cash  taken  up  bv  'mpT'ant  investment 

r-iirrept  assets  totalled  $861  <115  at  '  interests  Thi?  .'trengtheued  the 
tune  "e  1031,  of  -whirh  $241,862  wgs  |  technical  position  of  the  markets, 
e.-.ph  In  bank.  $235,222  -was  in  ae-'a^jj,j  paved  the  wa  r  fpr  g  sharp  up- 
roiint?  receivahio  and  $384,930  In  tn  tuy-jj  tj,  price?  oi.  more  cheerful 
ventorie?  c-iiryent  liabiiitiA?  totalled  news  from  Europe.  But  the  perelst- 
$134.6,51,  .At  .func  ’1,  1937,  current  ent  absorption  durine  the  past  -week 


and  current  i 


of  new 

of  bark  in'cre.-t  Maturity  of  the 
bonds  will  be  extended  to  December 
.31st.  i^s;  and  they  will  bear  inter¬ 
est  as  follows-  1  per  cent  for  4  years 
from  .Tanuary  1st,  1938.  2  per  cent 
for  the  next  2  years;  3  per  cent  for 
the  ■nest  2  veurs:  4  per  rent  for  the 
next  2  years;  and  5  pey  cent  there¬ 
after  until  maturity. 

General  mortgage  bondholders 
will  receix  e  In  satisfaction  of  back 
Interest  amounting  to  $504. 000  and 
half  of  the  principal  amount  of  out¬ 
standing  bonds,  or  $600,000,  common 
stock  to  the  amount  of  11,040  shares. 
Tor  the  remaining  $600,000  principal 
•amount  of  bonds  outstanding  a  simi¬ 
lar  amount  of  12-year  unsecured 
notes  will  be  e.xchanged  These 
notes  xvill  bear  Interest  at  the  rate 
of  1  per  cent  for  the  first  4  years; 

2  per  cent  for  the  next  4  years;  and 

3  per  cent  thereafter  until  maturity. 

Banks  and  (Texlilors 

Bank  loans  and  advances  with 
back  interest,  total  $1,124,544.  For 
$324,534  of  this,  the  company  wHl 
Issue  3.245  shares  of  common  stock 
and  the  remaining  $800,000  will  be 
left  as  a  demand  loan,  bearing  in¬ 
terest  at  tJie  rate  of  1  per  cent. 

Notes  and  mis<^ellaneous  items  due 
to  Royal  Securities  Corp.  Ltd.,  xvlth 
back  interest,  total  $1,399,518  and 
will  be  satisfied  by  the  is.?uance  of 
13.995  shares  of  common  stock. 

As  and  when  the  reorganization 
plan  is  made  effective,  funded  debt 
and  capital  of  the  company  will  con¬ 
sist  of  $1,500,000  of  1st  mortgage 
bonds  with  interest  of  1  per  cent 


Fixed  .asset?  ere  egyrted  at  <2 


ings,  parttcuiarlv  jn  vie-w  of  the :  $67,435  before  deduction  of  di  precia- !  niore  than 


•f  large  Mo.-Ut  of  the  .lieavilv  capi¬ 
talized  international  favorites,  at 
steadily  mountinE  prices,  means 


has  ex'idenced 


^■hnical  rebound 

■trong  and  ronfident 


stimulation  to  eastbeund  freight -tion  reserve  of  $1,179,886  -piie  iso 

traffic  bv  increased  purchasing  pow- j  ooo  common  shares  outstanding  ate  ,  [ju5-jijg  from  in'-e&tment  as  well  as 
er  of  iho  Canadian  West.  Given  a  j  carried  at  $l.?.oo.,nno  g.nd  earned  '  jpecuiatlve  .-onyces.  on  expectation 
fair  volume  of  grain  business  dur-  surplus  is  $637,901  |  Jj,3t  yjjg  bunne-?  curve  ■R-'ni  move 

ing  remaining  months  of  the  ship- 1  income  and  surplus  account  fol-  i  upward 
ping  season,  earnings  of  Canada  ,  Tune  30 


Steamship  Lines  for  193S  would  be  |  ,p,  g.,^! 

boosted  well  above  1937,  despite  re- j  yAsr,  .r.drd  t,.m,?n. 
duced  revenues  during  the  summer 


effirleney  by  Canadian  naxdgation 
companies  in  recent  years,  a  rate  of 
over  5  cents  a  bushel  on  grain  con 
tributes  satisfactorily  to  earning- 
K*  ^  ^ 

H.  TValker-G.  t  W. 

I  It  13  understood  that  Hiram  Wal-  | 
ker-Gooderham  and  Worts  Limited, 
will  report  earnings  for  the  fiscal  j 
year  ended  August  31st  la.st  around  ' 
$8  a  share  on  the  724,004  shares  out  ; 
standing.  This  -n  Ill  compare  with  j 
$8.29  reported  in  the  preceding  12  j 
months.  This  estimate  Is  based  on  ; 
the  fact  that  sales  in  the  last  fiscal 
quarter  -were  close  to  those  in  lhe| 
same  period  of  1937.  In  the  nine  i 
months  ended  May  last  the  company  ■ 
earned  $6.58  a  share. 

.No  contribution  to  net  earnings  ts  I 
believed  to  have  been  made  by  the, 
new  Dumbarton.  Scotland,  grain , 
distillery  In  the  recently  concluded  j 
fiscal  year.  Interest  requirements 
on  the  Jil.oOO.OOO  of  a  4\i  per  cent 
debenture  stock  sold  in  London  to 


t  f'**'. 

i^.nsi 

r,.,  » 

tfi  OrtO 

T'  1  •  * 

17  '^'^9 

T'i*  fr.ea.. 

_  1.^00 

1.009 

U-P" 

.  47,00® 

isn.040 

tc.'-  ‘il’-'!! 

11,37.*. 

(  ftnirior.  »]i'-  (1. 

8.S.50O 

Syrphia  f.-»r  vear  .  . 

Ado  Trux .  pHfplua 

.  42.1R7 

.  . .  659.443 

\djTiKtnj«»nta  . 

1.201 

Lesa-  rrt  ri,.  aji  pfd 

utork 

rfHjormafi 

65,000 

SuFplup  fr^’-trand  ,  . . 

.  637,901 

At  the  rlose  Wedner-dav  the  Mont¬ 
real  Stock  L.v-hiuge  utility  average 
logy  ;  had  advanced  to  66  5  from  57.7  the 
*_  ,  week  before,  the  industria!  a,vprage 


the  recovery  in  9  days 


T.S.  E.  index  >20  INDUST. 


tiatlons  foi  a  peaceful  setGement 
continued,  the  successful  conclusion 
of  which  fulminated  in  a  broad  re¬ 
covery  Quiet  trading  periods  oc¬ 
curred  from  time  to  time  but  as  the 
seriousness  of  the  situation  became 
evident  and  rumors  of  all  sorts 
were  bandied  around,  reactionary 
tendencies  became  more  pronounced 
with  a  wide  open  break  on  the  2Sth 
The  announcement  of  a.  24-hour  res¬ 
pite  and  the  decision  to  hold  a  four- 
power  conference  brought  a  irealth 
of  buying  power  into  the  market 
■which  closed  the  month  xvlth  a  strong 
undertone. 

The  Financial  Times  market  aver-  ^ 

age  of  31  stocks  listed  on  the  Mont- 1  The  index  of  10  base  metals 
real  and  Toronto  stock  exchanges '  touched  a  high  of  31.26  and  a  lov¬ 


ed  between  a  high  of  120.21  and  a 
low  of  101.53  on  the  27th,  closing 
at  118  45  indicating  the  extent  of  !  the  Quarter  ending  31st  October  1938 


NOTICE  is  herebx-  given  that  the 
following  Dix'idends  hove  been  de¬ 
clared  for  the  qusrier  ending  the 
31st  day  of  October.  1938 

On  the  Preferred  Stork,  ope  and 
one-half  per  cent,  nijf-,.),  pa.vable 
on  the  1st  day  of  November  to  Share¬ 
holders  of  record  of  the  21st  d-iy  of 
October.  1938. 

On  the  Common  Stork,  seventy- 
five  cent.?  (75ri  per  share,  payable 
on  the  15th  day  of  Nox-ember  to 
Shareholders  of  record  of  the  5th 
day  of  November.  1938. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal.  September  26,  1938. 

Tlie  Canadian  Banklif  Commern 

BrTLDEUD  >0.  207 
Notice  Is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  tn  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Dank  has  been  declared  for 


i 

no  __ 

\j 
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^  f 

104 
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\f 
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sen.  8  IS  z 

l  30 

and  that  the  same  will  be  payable 
j  at  the  Ba-nk  and  its  Branches  on 
i  and  after  Tuesday,  let  November 
i  uex.t.  to  shareholders  of  record  at  the 
,  close  of  business  on  30th  September 
1938,  The  Transfer  B-'Ok?  will  not 
j  be  closed 

t  By  Order  of  the  Board. 

A.  E  ARSCOTT. 

Genera!  Manager 
Toronto,  23rd  September  1938 


GYPSUM  EARNINGS 
HOLDING  UP  WELL 


"eveil  i  tc'  ^  from  to  n,  the  Sti  combined 
stock  average  to  “7  4  from  65,9  and 
IB  oori  the  IS  golds  te  I"!  28  from  112.48. 
iiypc  The  1938  hUii  f"r  the  utilities  is 
i  industrials  88.2,  for  the 

jo^nno  combined  average  $1  4  and  for  the 
-J-—— 'golds  130  77  Volume  indications 
ice.STS  I  have  hern  favorable  —  trading  bas 
I  been  active  during  periods  of 
/iT.nVs  I  strength. 

.'■63.9J5?  ,  46  V  -18 

Art  ion  of  tbe  Mall  Street  market 
has  been  equally  impressive.  On 
heavy  volume,  prices  have  been  mov- 
mc  steadily  upvard.  and.  on  Wed- 
iie.-day.  the  Dow  loae?  industrial  av- 
cragi'  broke,  decisively  through  the 
Aijgitst  high  of  145.67.  advancing  to 
118.32.  Should  the  rail  average.which 
closed  Wednesday  at  24.49.  confirm 
the  bullish  ■ugnal  of  the  indu.strials, 
by  Mivancing  through  the  summer 


6.99.14.3 


Business  This  Year  Well  Up  to  'i’Sh  interpretation  of  mar- 

‘  ket  tcr^nirians  would  he  that  an  in 


1937  Level  —  More  Bonds 
Purchased 


i  termedia'e  downswing  in  a  major 
I  bull  market  bad  ended,  and  that  up- 

- -  j  ;^•aTd  fend  had  been  resumed.  Fail- 

Business  of  Gypsum  Lime  &  .Ala- 1  ure  of  the  rails  to  give  a  confirma- 


meet  construction  costs  are  likely  basttne  (rj^nada)  Ltd  ha.®  accord 
to  have  offset  any  profits^  obtained  tug  informed  -ourcc,?,  beep  well  i,fy  th< 

j  m3int.ained  this  year  lo  date,  a?  com-  tion  m 


or,\  e'znal.  at  this  time,  would  nul- 
gnificance  of  tb®  penelra 
pew  bigb  ground  by  the 


.  .Ifrom  operations  since  the  distil- 

for  the  first  1  years;  $600,0011  of(i  rotpnlefmn  in  earlv  Tune  I  . 

notes  also  with  interest  of  1  perl  '  'If'  J  t  ‘  1  pared  with  19.,..  Denendept  upon  industr'als. 

rent  for  the  first  4  years;  and  78.-  48  48  48  '  oppi.atlons  for  the  final  2  months  of  I  48  »  ¥ 

4.30  share.?  of  rommon  stork.  iNeirspriDl  .Addition  '  tlr®  company'.?  fiscal  'ea.r.  v  hmh  |  Barkeround  for  buoyant  senti- 

Inclusixe  of  interest  on  th®  $80o,.  Recently  announced  pian?  for  ex-  -ovemher  .30th  earnings  for  |  meni  fhi?  fail  is  favorable  IncreTised 

000  demand  loan  with  t'hp  hanks,  pa nsion  by  Bo» ator-i. lords  Ltd  at  i  current  re,ar  should  apprec. imate  i  purehasins  porter  of  the  Canadian 

fi.xed  charges  during  *hc  4-ye'dr  per- :  u?  newlv  acqui.red  Brook  plan*  ffor- rep^j-ted  for  last  -ear  when  Meet  aiicady  is  being  reflected  In 
lod  1938-41  will  amount  to  onlv  $29.- i  merly  the  Canadian  Internationa! '-harge?.  including  e-rtra- '  ipjnroved  industrial  companv  sale? 

OOO  annually.  For  tbe  past  3  year;, !  mill  i  involves  erection  of  g  large  sul-  T6dinarv  e,ypep?c?  pf  p-rr  ,$  ,0. ooo, .  and  earnings  Tn  th®  Cnited  States 

profits  before  depreciation  and  fixed  '  nhite  mill  No  addition  to  newsprint  '"S-  "ini'-  '  "n's  o  shar®  i  recent  developments  m.dnzate  favor- 

charges  have  averaaed  $242,060  'productive  capacity  .at  th®  properly ! '"'n  ^  capital  stprk  ®'jt?tapdip£  'able  cepercusaions  on  Canada  Ad- 

-  - -  t£  contemplated.  Cnder  a  new  agree- :  Companv  ha?  contm'ied  th®  pol-  veriislns  (important  to  the  Cana- 

Financial  Times  Average  ioi^ni  '• 'Gj  ib®  .vewfouediand  gpv.  ;!®v  pursued  in  receni  -  ear?  of  util-|d!an  ne-s-sprint  industrvl  has  In- 
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ernment.  Bowater -Lloyds  will  epn- 
struct  a  large  sulphite  planf,  pro 
duction  from  which  will  he  exportei 
I  to  Bov  ater  mills  in  England;  also; 


!'in?  surplus  ®.D.sh  in  makine  pur¬ 
chase?  on  the  open  market 


GOOD  N.  B=  APPLE  CROP 

F.c&dericton  —  Th#  New  B.mnsttack 
appi#  crop  Is  now  estimated  at  S'-  000 
barrels  vath  indicat’en-s  of  an  increased 
export  and  domestic  demand  and  with 
prices  higher  than  last  year.  .Advices 
to  the  Netv  Brunswick  Apple  Exchange 
in  Fredericton  indicate  an  ali-round 
prosperous  .season  for  the  growers. 


zreasod  lately.  Impart  of  hea^vy  gov- 
f  its  ernmen*  spending  shortly  will  be 
duction  from  which  will  lie  exported  |  bond?,  sinking  fund  na?  m®nts  on  f®lt  more  fully,  steel  production  is 

have  hren  in  arrears  '-incr  moving  upward  compared  with  a  de- 

s  at  '.o'vcmber  30tb,  19,37.  th®  i  ciimpg  trend  a  year  ago.  and  there 

opo  cords  of  pulpi^ood  annuallv  teC  e.-.mp.-in-  li®id  in  its  treisurt  $36'i,-!aro  bis-h  hopes  that  the  motor  in- 
British  mills.  No  pulp  is  no’.v  being  j  ^op  fac®  t  alu®  of  its  owp  bonds.  ‘  diistry  will  again  provide  an  1m,por- 

produced  in  England,  and  in  the  pa.,t|this  being  equivalent  to  over  3  year.?  .  tan(  stimulus 

enerally. 


Bowaters  has  imported  sulphite  from  I  :;inkinr  fund  requiremept?,  Thi? 
Scandinavia.  Sulpbite  pulp  and.  left  at  th.at  time  about  2  years  ve¬ 


to  cconomif  activity 


groundwood  pulp  arc  the  raw  mat® 
riair.  from  which  newsprint  I.?  pro 
duced, 

¥  ¥  ¥ 

N.  T.  Opinions 


qiiircmentr.  stiit  in  arrears.  In  thci 


48  .48  48 

Cunent  stock  prices,  however,  are 


j  course  of  jta  last  fiscal  year,  the  now  high  In  relation  to  current 
company  bought  in  .$278. POP  of,  earnings  When  profit.?  are  being 


year.?  .'-inking  i  capitalized  at  a,  ratio  of  60  to  1  and 
Thus,  if  pur- i  higher.  If  i.s  evident  that  consider- 


' bond?,  or  about  2 
fund  requirements. 

M'ith  a  stgli  of  relief  following  on  T’ip'P-'^  tin  a  .similar  .?calc  have  been  ^  aide  further  improvement  is  being 
the  apparent  aniclioratiou  of  Eur-  ’Pptln  during  the  fiscal  .vear  just '  discounted.  And  recently  tJiere  have 
opcan  difficulties,  all  the  .Adv  isory  j  drawing  to  a  clo.-  e.  company  will  been  reminder.?  that  the  new  ole- 

|Cnd  the  period  almost  up  to  date  ininients  of  high  wage  costs  and  in¬ 
jit.-  .sinking  fund  pa.vmeiits.  I  creased  government  rceulation  are 


Services  this  week  feci  lhai  rising 
stock  prices  should  he  witnessed. 
I'an  see  speculative  momentum 


!  still  to  be  reckoned  with.  This  past 


Prosnecls  for  next  year  are 
that  Is  far  too  great  lo  be  challrn-  rressive.  Apart  from  the  promise  of;vvpek,  for  instance,  the  t'^inadian 
gcd.  — "The  Trader"  in  Barron’s. 

Last  week's  sharp  turn-around  was- 

no  more  than  natural,  because  stock  1 1939.  building  .supplies  organizations  j  the  lakes,  thus  limiting  potential 
had  been  held  down  by  for- 1  are  only  now  beginning  to  feel  the  profits 


fluctuated  between  a  'hlgb  of  31 9 
and  a  low  of  26  4 

Industrial  turnover  on  the  'Mont¬ 
real  stock  exchazige  and  th®  Moni-  j 
real  curb  market  during  September  ' 
showed  a.  sharp  advance  over  the  1 
pre^vioua  month,  while  raining  v-oi- 
lime  vvas  slightly  higher  than  that  i 
for  August  Volume  was  particular¬ 
ly  heavy  toward  the  end  of  tbe  ! 
month 

Turnover  in  Industrial  shares  in- , 
creased  fo  947,292  shares  from  553.-  ■ 
423  shares  in  August.  In  September  ' 
of  last  vear  1,429.523  shares  were 
traded.  Alining  volume  totalled  1.- 
599,720  shares,  as  against  1,463,229 
shares  last  month,  and  2.648.632 
shares  a  year  ago.  Total  turnover 
on  the  Montreal  markets  during 
September  amount  to  2.547.112 
shares,  which  compares  with  2.116.- 
652  shares  In  August  and  4,178.155 
shares  in  September,  1937. 

Activ'e,  leaders  on  the  Montreal 
stock  exchange  were  Dosco  "B". 
Nickel.  Canadian  Car  and  Noranda 
Mines.  Abltlbi  and  Consolidated  Pa¬ 
per  were  active  leaders  on  the  nifs- 
cellaneons  section  of  the  curb. 

On  the  Toronto  stock  exchange. 


of  77  61 
91.17 


eloping  near  the  high  at 


PORT  COSTS  TO 
BE  INVESTIGATED 

Committee  Appointed  to  Go 
Into  Question  of  Wharfaife 
Rates  Absorption 


CANADIAN  BREWERIES 
LIMITED 


DIVIDEND  NOTICE 


Notice  !•  hereb$’  s 

dividend  of  fifty  cent*  ^50c^  per 
share  on  the  Cumulatj'8»e  Sinking 
Fund  Convertible  Preference  Shares 
of  the  Compaii:.'  has  been  declared. 

Cavable  on  the  1 5th  da\’  of  Octo- 
er,  1^58.  to  eharehoWerf  of  re 
cord  at  the  rios*  of  business  on 
tK«  SfK  de$’  of  October. 

Py  order  of  ♦F'*  Board 

C  BUTLER. 
Secretary 

Toronto.  Ontario. 

September  ?9.  IQI* 


In  This  Issue 


an  upward  trend  in  general  business  '  Grain  Board  ordered  reduction 

industrial  conditions  during  jibe  rat®  on  movement  of  grain  down 


FEATURES 

In  the  October  Issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Presidential  addret* 

The  administration  of  the  Cana¬ 
dian  Income  tax  law 

Salmon  canning;  and  cannery  branch 
accounta 

Depreciation  and  obaolescencr 

Two  Exchequer  Court  judgraenta — 
Snyder  and  Applegate  caaei  and 
W.  R.  Wilson  caa*. 

Students’  Department 


Publithcd  monthly,  $2.00  per  an¬ 
num.  Subicrlptlon  open  to  all. 
Sample  copy  sent  on  request.  A. 
H.  Carr,  Editor,  to  Adelaide  Street 
East,  Toronto. 


price 

pigu  political  considerafioDs  during  |  benefit.' 
a  period  when  domestic  business  ac¬ 
tivity  was  improving — Moody's  In- 
vesiors  Service 

Expect  the  market  to  pause  when 
it  has  reached  the  Jiilj  -August  tops. 
Consequently  suggest  that  large  in 
vested  positions  be  maintained,  but 
there  Is  no  need  to  be  hasty  in  em¬ 
ploying  spare  cash  — Standard  Sta¬ 
tistics. 

The  maintenance  of  presently  In¬ 
vested  positions  Is  again  advised  and 
if  the  next  sizeable  recession  occurs 
on  declining  activity  believe  that 
accumulated  cash  should  be  employ¬ 
ed. — Brookmire  Investors  Service. 

The  situation  Is  attractive  enough 
to  justify  a  decrease  in  cash  reserves 
to  10  per  cent  of  total  fund. — Fitch 
Investors  Service. 

Although  expect  stocks  to  fluc¬ 
tuate  widely,  satisfactory  settlement 
of  the  European  situation  wUl  almost 
certainly  allow  them  to  continue 
showing  more  strength  than  weak¬ 
ness. — Poor’s  Advisory  Service. 


Calling  Entire  Issue  6’s 
Ford  Hotel  Co.  of  Toronto 


of  navigation  companies 

from  fede.rai  legislation  ^  and  recent  announcement  of  a  heavy 
aimed  at  siim.ularing  renstruction. ,  assessment  on  eraploysi-g  by  the  gov- 
and  especlalb'  bom®  building. !  ernment  of  Industrial  Quebec  for  a 
threug'nout  the  Dominion  The  full  j  seemingly  excessive  expense  fund 
effect?  of  the  ne'e-  housing  act  and  i  for  a  new  governmental  board, 
the  sales  tax  exemptiqn  on  building  j  ■whose  functioning  alreadv  has 
materials  should  he  felt  during  raised  labor  cost®  in  the  province. 
1939.  has  net  been  cheering  news 

■ - 1 -  Most  market  comm.entators  are 

,  .^1  n  .  urging  caution  in  further  new  cem- 

Torowlo  Change  Borrowuigs'rnitrnents,  at  this  time,  due  to  ex- 
Off  $5,166,670  in  September  !  tent  and  sharpness  of  recent  rise 
■'  ■  tin  prices,  -while  continuing  optimis¬ 

tic  on  the  long-term  trend 
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MarlHms  Bureau  Tha  Financial  TIrata 

Saint  John,  N.B.  —  Of  special  in¬ 
terest  to  the  ports  of  Halifax  and 
'Saint  John  is  the  announcement  that 
■  a  joint  committee,  to  be  named  by 
I  the  National  Harbors  Board  and  the 
I  inland  carriers,  w  ill  be  appointed  to 
I  Investigate  the  question  of  port 
I  costs  and  the  inland  carrier.?'  B.b- 
j  sorption  of  wharfage  charges.  The 
;  annnunceemnt  carried  with  it  a 
I  statement  that,  in  view'  of  the  com- 
i  ing  investigation  the  inland  carriers 
"are  withdrawing  the  ton  wharfage 
rates  absorption  tariff  which,  ether- 
w’lse,  would  have  become  effective 
October 

This  has  been  a  matter  of  much 
discussion  at  Saint  John  and  Halifax 
I  where  it  is  being  contended  that.  If 

5 1  the  port?  had  to  face  these  e.vtra 
I  charges  the  result  w-ould  b®  fo  drive 

6  I  business  to  United  States  ports  It 
!  was  announced  in  April  last  that  the 

5 !  Harbors  Board  bad  announced  in- 
:  creases  in  top  wharfag®  ebai  ge.s  at 

7  ■  Saint  John.  Halifax.  Montreal  and  all 
i  St.  l.-awrence  River  ports  Lhese 

7  j  charges  are  assessmonts  on  goods 
j  which  are  handled  over  the  piers  in 

s  j  addition  to  harbor  fees  and  dockage 
'charges.  For  years,  the  railwayc 
have  absorbed  these  top  wharfage 
charges  but,  folio-wing  the  aniioun 
cement  of  last  April,  it  published 
schedules  which  would  be  effective 
on  October  1  in  which  it  was  an¬ 
nounced  w'hat  portion  of  the  top 
wharfage  charges  would  be  absorb¬ 
ed  h.v  the  railways  after  that  date. 


Canabtra 
IPron?? 
Contpani), 
llmiteb 

DIVIDEND  NOTICE. 

▼HE  quarterly  Divideod  of 
^  on  the  PREFERRED  STOCK 
of  CANADIAN  BRONZE  COM¬ 
PANY*  LIMITED,  ha»  been 
declared  payable  the  let  day  of 
November,  193S,  to  Stockholders 
of  record  at  of  the  20th  day  of 
October.  1938. 

AUa  a  qitarterly  dividend 
of  Thirty®aeven  and  one>half 
<37^>c>  Cents  per  Share  hae 
been  declared  on  the  present 
outstanding  COMMON  STOCK 
of  CANADIAN  BRONZE  COM¬ 
PANY,  LIMITED,  for  the  three 
Bientba  endiny  October  Slat. 
1938  Payable  the  IsY  day  of 
November,  1938,  to  Stockholders 
of  record  as  of  the  ?0th  day  of 
October.  1938 

By  Order  of  the  Board, 

W  C.  PAQUETTE, 

Secretary, 

Montreal,  P.Q.* 

Seotember  Mth.  1938, 


SOUTHERN 
CANADA 

POWER  COMPANY 

LIMITED 

A  DIVIDEND  rtf  Twenty  Cents  ^200")  per 
share,  being  at  the  rate  of  80c  ,  per  annum, 
cn  the  no  par  value  COMMON  STOCK  of 
Southern  Canada  Power  Company.  Limited 
has  been  declared  for  the  quarter  ending 
October  Slat,  1938,  payable  November  15th, 
1938,  to  shareholders  of  record  at  the  close  of 
business  on  October  31st,  1938 
By  order  cf  the  Board. 

L.  C.  HASKELL. 

Secretiry. 

Montreal,  October  3rd,  1938. 


NIllV  E\(  H\M.i:  I,M(  I  Tivr 


Toronto  Bureau  Tlio  Financial  TImrs 
Toronto.  —  The  enfiro  issue  of 
first  mortgage  6  per  cent  sinking 
fund  bonds  of  fhe  Ford  Hotel  of 
Toronto  has  been  called  for  redenip- 
floti  on  Nov.  1.  1938.  at  face  value  1  c.miu 
plus  a  premium  of  1  per  ccni..  pay  'i  linua 
able  at  the  National  Trust  ''o.  fo’r  '  i  i  t-.-j 

1  ®(J  '  H  P- pi  e  IlleUI  of  1  lip 'evchgiigr 


Toronto — The  Toronto  Stock  Ex¬ 
change  member  borrow'lngs  on  col¬ 
lateral  as  of  September  30th  were 
$20,268,601,  a  decrease  of  $5,166,- 
670  from  the  previous  month.  At 
the  same  time,  quoted  market  valu¬ 
ation  of  all  stocks  listed  on,  the  ex¬ 
change  was  $4,852,224,975,  an  in¬ 
crease  of  $70,162,372,  making  the  ra¬ 
tio  of  borrowings  to  market  value 
of 

of  one  per  cent  In  the  prevlou 
month 

Figures  on  collateral  borrowings , 
do  not  include  loans  on  foreign  ?e-  i 
ciirlfies,  nor  the  bond  affiliate  com¬ 
panies  of  the  Toronto  Slock  Lx-  I 
change. 


TO^OSHIP  OF  BAETOX,  OffT. 

Eell.Goulnlock  &  Co.  has  purchas¬ 
ed  $8,698  6  per  cent,  sinking  fund 
debentures  of  the  Township  of  Bar¬ 
ton,  Ont,  at  104.02.  at  a  cost  basis 
of  approximately  414  oent  to 

the  township.  The  Issue  is  dated  Oct, 


I.  1938,  and  matures  October  1.1948 
42  of  one  per  cent^  against  -53  !  were  submitted  as  fellows’ 

Bell,  Gouinlock  &  ':o  ...  104.02 

J.  L  Graham  &-  Co . 104.00 

Wood,  Gundy  &.  Co . 102.12 


HIGH  Qr.tlJTT  4rPI,K  CROF 


Toronto, 
Herlor  M 
ha?  Ii®eu 


Halifax  a’wle  ■roo  of  rxceii- 

'  eii.cly  gocKi  qualit.v  i.'i  heing  h.arve.sl- 
>'■1  in  the  < 'ornw alli.-  A uiiaiiolts  V»1 
ley  'hi?  year,  according  to  Hon.  .loh.i 
Me)k-iuald.  Nova  S'-otia  Minister  of 
\cri'  Ultiire.  This  is  due  largelx  to  ini 
pro\  ed  methods  of  l■uIti^  at  ion.  in  the 
epinicn  of  the  Minister,  wlm  nnter 
a  Iso  tli.at  the  first  export  ovcreea.a 
till'  vear  <Gra venKteinsl.  "was  prob 
■I.  "  .lo  heeii  api.oint  -  I  finest  shipment  ever  to  ieax’c 

for  the  old  country  markets.” 


Mector  M  i 'liiPiK>ini  .if 
<  h'  h  dir  .'iml  1  iini;iaii\ . 
f  In  fed  III  the  man  iging 
Ilf  the  I  iiv,,-,|., 

Mr  I  h'diiiliii  .Uf  i’ced?  F. 


Abitibi 

1.0 

^lOod^'ear  Tire 

5 

B  of  Canada 

1 3 

G  n'  Life 

15 

Bldg.  Fro'd  . 

1 

Hinde  &  Dauch 

5 

E  Greaning  'V 

16 

Hu.m.berstone  S. . 

' 

Can  S  5 

16 

J  F  Service 

1 

Car.  F  &  F  In' 

2 

Kftl’unator  * 

5 

I  Can  Car 

I 

M.  L  H  &  F  . 

2 

Champ  M  Ccr 

6 

M  8:  0  Facer 

9 

1  C  8r  E  Cerp  * 

2 

Nanaimo  D  ’Util 

2 

Cclonla!  S  S  , 

Ogilvie  Realty 

0 

Consumera  O 

1 

Page  Hersev 

1 

Cuban  Can  Sug. 

16 

Frei*  Transp 

7 

Cona  Smelter.* 

1' 

Philippine  Phone 

? 

Dom.  Coal.  « 

7 

St  L  Flour  .  . 

<1 

Dcnnaccna.  *  * 

1 

5top  8f  Shoe  * 

9 

Dosco  V  • 

1 

Tarnbbm.  .  . 

5 

F  Steel  Fred-  . 

Trans  Can.  Air 

4 

Ford  Hotel  . 

16 

M’elker-G  Ar  M’. 

16 

Gypeurn 

16 

Mining  and  Oi!  CompnnleA 

Angle-Can.  Oi!  * 

12 

MacL  Mccksh 

10 

.Amtfteld  . 

12 

Macasea 

10 

B-C.  Nickel 

1  1 

Mc'X’attarf 

12 

Bidgccd  *  ® 

10 

Mitnor  ... 

12 

Bralorne  •  ® 

10 

May  Spiera 

1  1 

Britcanne  .  •  . 

12 

Mesab!  «  . 

10 

Brownlee 

12 

Nipione  .  ,  . 

12 

Bush  Lake  . 

12 

Oklend  •  ..  . 

12 

Cappa  Geld 

12 

Omega  .  .  ♦  . 

10 

Cariboo 

12 

Paymaster  .  . 

10 

Coball-Frcnt 

1  1 

Pickle  Crow 

12 

Cataraqui  G 

12 

Perron  , 

10 

Cent.  Pat. .  • 

to 

Powell  Rouyn 

10 

Darunn  ,  *  .  * 

10 

Prairie  Gas  &  O. 

10 

Dome  .... 

10 

^  I..  Gold  3h  . 

1 1 

DorA'al  Siscoe 

1  2 

Ronda 

10 

Dumico  .  .  *  . 

III 

Rhvolite  Rouyn. 

II 

Lido  ra  do  •  •  * 

10 

6a ga  Gold  . 

1 1 

Elmoa  .... 

12 

Sigma  .... 

in 

I  auikenham 

10 

Creek 

1 1 

KernUnd  .  .  - 

12 

.6iaco-^  .... 

10 

Goldbnnk^  • 

12 

Sullivan.  .  . 

10 

Gillie*  l.ak-  .  . 

1  1 

SelKv  Lake  .  . 

12 

Malliwcll 

III 

^  Venn!  I  lion  . 

12 

Marker  Gold 

mi 

Sturgeon  R 

10 

Mif^hwood  .Sarrer 

1 1 

d  ec k  Hughe*  . 

in 

Jellicoe.  .  . 

m 

Tnv  Carl  .  .  . 

1  1 

Jaeola  .... 

10 

1 oburn  ... 

12 

Ke!5P^  .... 

|^ 

Upper  Seme 

m  ; 

La  Luz  .  •  •  . 

12, 

Uchi  Gold  .  ,  . 

"  1 

La  Reine  •  ♦  . 

12 

Wood  Cad.  .10* 

L^maqu*  •  •  • 

loi 

Wr>  Hargraava 

n‘ 

Champion  Savings  Certificates 


have  enabled  hundreds  q4 
Canadian!  to  create  for  tfaein. 
■elves  a  Cash  Eatate — aafetyt 
loundly,  systematically — out 
of  their  regular  earnings. 


Learn  about  this  time* 
tested  Plan  of  Saving  by 
— odmg  for  our  descriptive 
pamphlet  C*l,  There  is  no 
Migatioa. 


Sa  mpion^QviBq 


m  NOTBE  DAME  STREET  WEST,  MONTREAL 

HsEtsx  Cliacls«s;swn  SsfoM  SsAsissa  CsIsmx  UriMitt  Edawigtsu  Vsooeos.i  V'lcSo.-is 


Name  Your  Scotch 


ScoteH 
at  Its 
very 
best 


WHITEHORSE 


SCOTCH  WHISKY 


